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634(7$.

6YH YLAH VH X aNRODPD VXVUHUHPR V L]ID]JRYLPD GMHF
QHPLURP $'+' MH QHXURUD]YRMQL SRUHPHUDM RELOMHAHQ
KLSHUDNWLYQRVWL NRML VX WROLNR L]JUDAHQL GD ]QDpDM
RWHADYDMX XVSMH&EQR IXQNFLRQLUDQMH X &NROL 3UDYLO
XORJX X QMHJRYRP QDSUHWNX .OMXp ]D SRVWL]DQMH XVS
REUD]RYQRJ VXVWDYD WH SRGUaFL XpLWHOMD L URGLWHONM
YDAaQR MH UD]XPMHWL NDNR VH SRUHPHUDM UD]YLMD NRMH
GLMHWH L QD NRML QDpLQ VH PRAH UHDJLUDWL 8SUDYR
VYHREXKYDWDQ XYLG X SULURGX $'+'"D L QMHJIJRYH VLP
PRIXUQRVWL OLMHpHQMD WH LQNOX]LMX XpHQLND

.OMXpQH $EMHPLMDIQR]D RELWHOM XpLWHOM LQNOX]LMD



6800%$5<

(DUO\ GHWHFWLRQ RI $'+' LQ HOHPHQWDU\ VFKRRO

,Q VFKRROV ZH DUH LQFUHDVLQJO\ IDFHG ZLWK WKH
GLIILFXOWLHYV ZLWK DWWHQWLRQ DQG GLVWXUEDQFH $'
FKDUDFWHUL]HG E\ VI\PSWRPV RI LQDWWHQWLRQ LPSXOV
SURQRXQFHG WKDW WKH\ VLIQLILFDQWO\ GLVUXSW IDPLO\
WR IXQFWLRQ VXFFHVVIXOO\ DW VFKRRO 3URSHU VXSSRUMW
WKHLU SURJUHVV 7KH NH\ WR DFKLHYLQJ VXFFHVV IRU WK
HGXFDWLRQDO V\VWHP DQG WKH VXSSRUW RI WHDFKHUV DC
LW LV LPSRUWDQW WR XQGHUVWDQG KRZ WKH GLVRUGHU
DIIHFWV WKH FKLOG DQG KRZ LW FDQ EH UHDFWHG 3UHFLV/|
D FRPSUHKHQVLYH LQVLIJKW LQWR WKH QDWXUH RI $'+' DQ
WUHDWPHQW RSWLRQV DQG SXSLOV LQFOXVLRQ

.H\ZRUG&6™' GLDJQRVLV IDPLO\ WHDFKHU LQFOXVLRQ
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6YH YHuUL EURM GMHFH VXRpDYD VH V WH&GNRUDPD X
XEUDMDPR GMHFX VD VQLAHQLP LQWHOHNWXDOQLP VSRVR
GMHFX JOXKX L QDJOXKX GMHFX V SRUHPHUDMHP JRYRU
SRUHPHUDMLPD L NURQLpQLP EROHVWLPD GMHFX VD VPHW
WH GMHFX VD VSHFLILPpQLP WHaANREDPP Q KbhERNMDDW @ R 1 QO] X
UD]YRMQLK SRWHANRUD pHVWR QDVWDMX SRJUH&aQH SUHG
VXRpDYDMX

2YDM UDG UH VH IRNXVLUDWL QD SRUHPHUDM SDaQMH
SUHGVWDYOMD MHGDQ RG QDMXpHVWDOLMLK QHXURORANL
GLMDJQR]D SRVWDYOMD WLMHNRP &4NROVNRJ UD]JGREOMD
SUDYLOD REUD]RYQRJ VXVWDYD JERJ VYRMLK NDUDNWHULV

8 SUYRP GLMHOX UDGD LVWUDAaXMX VH SRYLMHVQH RNR
SRUHPHUDMD WH GLMDJQRVWLPNL SULVWXSL L OLMHpHQM
SRYLMHVW VX VH NRULVWLOL UD]JQL QD]JLYL NDR awR VX F|
RaAWHUIHQMH PR]JD L RVWDOR .DNR EL VH SRVWDYLOD GLM
EDUHP 4HVW VLPSWRPD SRYH]DQLK V QHSDaAaQMRP KLSHUDN

8 GUXJRP GLMHOX UDGD LVWUDA&XMH VH VXUDGQMD UF
VWUDWHJILMH XpLWHOMD X SRXpDYDQMX GMHWHWD V $'+'
RWYRUHQH NRPXQLNDFLMH PR&H GRSULQLMHWL VWYDUDQ!
GLMHWH 7DNRYyHU NRULZWHQMH RGUHYyHQLK VWUDWHJLMD
QMLKRYX VSRVREQRVW XpHQMD



a72 -( $'+"

$'+' GHILFLW SD&QMH KLSHUDNWLYQL SRUHPHUDM MH
SVLKLMDWULMVND XGUXJD 2SLVXMH VLPSWRPH QHSD?
VX WROLNR L]JUD&HQL GD R]JELOMQR RPHWDMX RELWHOM!
IXQNFLRQLUDQMH X REUDJRYQRP NRQWHNVWX

SUHPD QDMQRYLMLP NODVLILNDFLMDPD $PHULpPNH SVL
VYUVWDQ PHYyX QHXURUD]YRMQH SRUHPHUDMH &4WR ]QDpL
VDJULMHYDQMD VUHGLAQMHJD aLYpDQRJ VXVWDYD X UDQ
UD]JQROLNX VNXSLQX V YHOLNLP UD]JOLNDPD X WHAaLQL VLI
SRWHaGNRuDPD WRNX EROHVWL SURJQR]JL L YUHPHQX SRMD

$'+" QMH EROHVW YHU SRUHPHuUDM 3RUHPHUDM VH RGC
ELWL SULVXWQL X RGUHYHQRP PLQLPDOQRP EURMX L NRML |
,DNR MH SUR&AOR WULGHVHWDN JRGLQD RG SUYH GLMDJQTF
QDMLVWUDALYDQLMLK SRUHPHUDMD QHNL OMXGL MR&a XYLN
PLAOMHQMH GD MH $'+' VDPR PLW OHYyXWLP GD MH $'+' ]DLV
NRIQLWLYQH SRQDabMQH LOL VRFLMDOQH UD]JOLNH L]PHY.
ELVPR YLGMHOL NDNR RVREH V $'+' RP pHVWR UD]YLMDMX G
DVSHNWLPD 4aLYRWD +HUFLJRQMD 1RYNRYLU .RFLMDQ +HU



329,-(61, 5$=92- $'+' $
6XYUHPHQR UD]XPLMHYDQMH $'+' D SRpLQMH V JRG
SRYLMHVQD OLWHUDWXUD RWNULYD GD VX VLPSWRPL $'+"'
O9HULQRP VH VPDWUD GD MH $'+' SUYL SXW SUHSR]QDW L I
SRUHPHUDMD VH&X MRa X JRGLQX 7DGD MH QMHPDpPNL
VYRP XG&aHHQIKNIXO RV R RSUAMRSWWPISWRPH $'+' D V QDJODVN
QHSDAQMH 2SLVDR LK MH NDR RVREH NRMH VH IRNXVLUDM
SRJUHAQH MHU QH VKYDuUDMX VWYDUL RNR VHEH SDPWH V
QHSURPLAOMHQLP DNWLYQRVWLPD L SURMHNWLPD WH QH
1RYNRYLU .RFLMDQ +HUFLJRQMD

JRGLQH A&4ANRWVNL OLMHpPQLN 6LU $OH[DQGHU &ULF
$Q LQTXLUN LQWR WKH QDWXUH DQ& NRHG QIRP RIGP $RIODY GMI
RVREX NRMD EL GDQDV RGJRYDUDOD NULWHULMLPD '60 D ]D
NRMD QH PRAaH ]|DGUADWL SDaQMX QD MHGQRP REMHNWX W
RVMHWOMLYRVWL aLYDFD +HUFLJRQMD 1RYNRYLU .RFLMD

1IMHPDpPNL OLMHPQLN +HLQULFK +RIIPDQ JRGLQH
MHGQRM RG VYRMLK SMHYQ@RR 5P iN@QRIIRPMHIDSLVDR ]
WURJRGLAQMHJ VLQD 8 NQML]L +RIIPDQ RSLVXMH QHPLUQ
NRML RGJRYDUD QHSDAOMLYRP WLSX $'+' D +HUFLJRQMD 1

%ULWDQVNL SHGLMDWDU *HRUJH ) 6WLOO SUYL MH L]YL
SRUHPHUDMD SDA4QMH L SRQDADQMD &dWR GDQDV QD]JLYDPF
GMHFH V SRUHPH{iDMHP SD&QMH 'MHFD VX ELOD DJUHVLY
6PDWUDR MH GD WD GMHFD NDVQLMH PRJX UD]YLWL NULPL
6MHYHUQRM $PHULFL ]DSRpPHR QDNRQ SDQGHPLMH HQFHIDC
SRQDEDQMX L NRIJQLWLYQRP IXQNFLRQLUDQMX NRG GMHFH
SUREOHPL V SDAQMRP LPSXOJLYQR&UX WH NRJQLWLYQL L V
SRVWHQFHIDOLWLPNL SRUHPHUDM SRQD&ADQMD +HUFLJRQN

2G GR JRGLQH NRULVWL VH PHGLNDPHQWR]QD W
6PDWUDOR VH GD MH X]JURN SVLKROR&GNLK SRUHPHUDMD RaV
WHUPLQ PLQLPDOQH GLVIXQNFLMH PR]JD 1DNRQ JRGLQ

" ]i PvY¥el] ] Y& 1] % E]EpM v]I 1 u vd ov %}E u i U SAES} ]I vi



NRMD MH GRaob GR vD]QDQMD GD GMHFD V KLSHUNLQHWYV
WDODPXVD 6ODER ILOWULUDQMH VWLPXODFLMVNLK SRGU|
OLMHpHQMH VH NRULVWL IRWR PHWUD]RO /DXIHU L VXUDG
SRWUHEQD PDQMD GR]D PHWUD]ROD QDVSUDP GMHFL NRM
SULND]XMX QHXUDYQRWHAHQRVW NRUWLNDOQLK L VXENRU
NRQWUROH SRMDpDQRM VLPXODFLML GRSXawb GRSLUDQMH
UD]JGREOMD SUL]QDWD NDR VLQGURP SRUHPHUDMD UDGD
+HUFLJRQMD 1RYNRYLU .RFLMDQ +HUFLJRQMD

2G GR JRGLQH L]QRVH VH EURMQL SULJRYRU
RaAaWHUHQMD PR]JD 5D]OLpLWL SRJOHGL VPDWUDMX GD R&a&W
DOL GD WL VLPSWRPL QLVX GRYROMQL ]D XWYUyYyLYDQMH RA\
QHVWDMH ]JERJ QHMDVQRUD L SRPDQMNDQMD GRND]D D SUF
HSLOHSVLMD SRUHPHUDM XpHQMD HQXUH]D L KLSHUDNWLY
]1QDpHQMH 3VLKLMDWULFD 6WHOOD &KHVV LVWLpH GD MH K
GMHFH L VWDOQR MH X SRNUHWX 9MHURYDOD MH GD MH
SXEHUWHWD JRGLQH REMDYOMHQ MH '60 NRML KLS
DNWLYQRVW NUDWNRWUDMQX SDaQMX QHPLU L GLVWUDNMW
GR DGROHVFHQFLMH 5D]JOLNH X PLaAOMHQMX L]D]JYDOH VX
+HUFLJRQMD 1RYNRYLU .RFLMDQ +HUFLJRQMD

8 SURGAORVWL MH KLSHUDNWLYQRVW ELOD QDMXRpPpOMLY
]QDpDMQRVW SRUHPHUDMD SDaQMH 3RUHPHUDM SDaQMH
.DQDGVND SVLKRORJLQMD 9LUJLQLD 'RXJODV VPDWUD NDNTI
VX SRWHANRUH X IXQNFLRQLUDQMX X]JURN GHILFLWD SDagqQ
SUHGVWDYOMD ]JRQD RGUaDYDQMD SDaQMH .RG WDNYRJ SU
7L VX WHVWRYL SUL]QDWL NDR GLMDJQRVWLPNL LQVWUXPE
1RYNRYLU .RFLMDQ +HUFLJRQMD

AORGHO SUHPD 9 'RXJODV SULND]DQ MH QD VOMHGHUL ¢
NRML XJURNXMX VLPSWRPH $'+'" D D XODJDQMH RUJDQL]D
LQKLELFLMD LPSXO]JLYQLK UHDNFLMD F UD]JLQD SRGUDADN
VLWXDFLMH L G QHRELpPpQR MDND SRWUHED |]D WUHQXWDD D
.RFLMDQ +HUFLJRQMD 1D WDM VH QDpLQ KLSHUDNYV
RNYLUX $'+' D WH SRND]XMH GD KLSHUDNWLYQRVW QLMH VI



SURQDUL L X GUXJLP SVLKLMDWULMVNLP SRUHPHUDMLPD -

1D UD]YRM KLSHUDNWLYQRVWL |]QDpDMDQ XWMHFDM LP
V DOHUJLMDPD .DR QDMpH&UL X]JURN VH QDYRGL ELMHOL
SUHWSRVWDYND GD YHOLNX XORJX LJUD RGJRM GLQDPLY
RELWHOMVNLP YULMHGQRVWLPD WH SUHWMHUDQD VWLPX(
GLMDJQRVWLFLUD X UD]YLMHQLMLP JHPOMDPD 3RJUH&DQ |
OLMHpHQMD 3UHGOD&X VH URGLWHOMVNH REXNH +HUFLJF

3UYLP GLMDJQRVWLpPpNLP PHWRGDPD VPDWUDMX VH VNEL

VH WRNRP WUDMDQMD NOLQLpPNLK VWXGLMD JRGLQH €
NDR aWR MXHYRFLUDQL SIRSMHHUEAIWIDYARRVW MH X RVDPGHVFE
SRUHPHUDM GMHpMHJ X]JUDVWD '06 LIGDQ MH JRGLC

SRUHPHUDM SDaQMH L LPSXO]JLYQRVW 3ULUXpPpQLN QXGL Gt
SRMDYOMLYDQMD GR WUDMDQMD WLK VLPSWRPD =DKYDOM
SRVWLIJQXWD VX ]1QDpDMQD RWNULUD '60 NRULVWL VH GR
PHyX SUR&GOLP SULUXpQLFLPD L '60 MH X WRPH awWR '60 Q
NRG RGUDVOLK RVRED +HUFLJRQMD 1RYNRYLUO .RFLMDQ +
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(7,2/2*,-%
$'+" VH VPDWUD MHGQLP RG QHXURUD]YRMQLK SRUHPH
SRUHG SRpHWND VLPSWRPD PRUD SRVWRMDWL L SRYH]QLF
XWMHFDMHP RNROLQH O5D]J]YRMQL GHILFLW VH UD]JOLNXMH
SRMDYLWL L ]IDMHGQR SD GMHFD V $'+' RP WDNR PRJX LPI
YyLPEHQLFL NRML VH VPDWUDMX PRJXULP XJURNRP $'+' D VX
WH QHXURDQDWRPVNH L ELRNHPLMVNH SURPMHQH +HUFLJ

*(1(76., y,0%(1,&,

A7HPHOMH VH QD EURMQLP DQDOL]JDPD RELWHOML RV
RELWHOMVNRJ VWDEOD 8WMHFDM QDVOLMHYD NUHi{H VH S
3RGXGDUQRVW NRG MHGQRMDMpDQLK EOL]DQDFD L]QRVL
SRVYRMHQH GMHFH SRND]XMX GD QDVOLMHYyH LPD MDN X
+HUFLJRQMD

1(852$1$7206.( 3520-(1(

VWUDALYDQMD QDJOD&DYDMX QHSUDYLOQRVWL X IXQN
VPDQMHQL SURWRN NUYL .RG GMHFH V $'+' RP UD]YRM VL
GRJDyD VH WUL JRGLQH NDVQLMH X XVSRUHGEL VD JGUDYF
NRQWUROLUDQMH NRJQLWLYQLK SURFHVD WM SDaQMH 7D
8 WRP VHIJPHQWX LVWUDALYDQMD XND]XMX QD GHILFLW L
+HUFLJRQMD

A$QDOL]H GMHFH V $'+' RP X XVSRUHGEL V GMHFRP EH
]JDGDWDND NRJQLWLYQH IOHNVLELOQRVWL SRND]XMX GD
VPDQMHQX DNWLYQRVW ELODWHUDOQRJ SUHIURQWDOQR
SDULMHQWDOQRJ UH&A&QMD ® +HUFLJRQMD 1RYNRYLU .RFLMI
PDJQHWVNH UHJRQDQFH XND]J]XMX QD RGVXWQRVW ELMHOH \
VPDQMHQMH EUJLQH +HUFLJRQMD 1RYNRYLU .RFLMDQ +HU

%,2.(0,-6.( 3520-(1(

ALYPDQH VWDQLFH NRMH VX SRGUDAOMLYH OXpH QH
IHXURWUDQVPLWHUL VH RWSXawDMX QD VLQDSVL L SRKUI
SRWUHEDQ MH VSHFLILpDQ UHFHSWRU 5HFHSWRUL RGJRYR



PLALUH L AOLMH]GH 1DMRGJRYRUQLMLP VH VPDWUDMX GF
'RPLODQWQX XORJX X PRWLYDFLML LPD GRSDPLQ WH RQ
3DaQMX UDVSRORA&HQMH PHPRULMX L EXGQRVW UD]JYLN
QHXURWUDQVPLWHUVNRJ WUDQVSRUWHUD PRaH GRYHVWL C
X SRVWVLQDSWLpPpNLP UHFHSWRULPD ORJXuULP X]JURNRP E
SURPMHQH NRMH QDVWDMX X SUHQDWDOQRM GREL D WR V.
GURJH SX&@8HQMH L VWUHV -HGQLP RG pLPEHQLND VH VPD\
1RYNRYLU .RFLMDQ +HUFLJRQMD

36,+262&,-$/1, y,0%(1,8&,

3VLKRVRFLMDOQL pLPEHQLFL WDNRYHU LPDMX YD&QX X
PLPEHQLFL WH XWMHFDM RELWHOML ,VWUDALYDQMD VX S|
PHYXVREQR SRYH]DQL .DGD VH ELRORANL pLPEHQLFL NRF
XYMHWLPD NDR @aWR MH GLVIXQNFLRQDOQD L |IDQHPDUXMXU
GR RUJDQVNRJ RAWHUHQMD 3VLKRVRFLMDOQL L ELRORANL
VLPSWRPD $'+' D $NR GLMHWH RGUDVWD X SRWLFDMQRP L
RELWHOMVNLP RGQRVLPD QMHJRYR UH NRQDpPQR VWDQMH
SUHGLVSR]J]LFLMH |]D QDVWDQDN SRUHPHUDMD 8 WRP VOXpD
XQDWRp QHSRYROMQLP ELRORANLP pLPEHQLFLPD +HUFL.

' ur ul]viu co v 1] 0]V



./$6,),.$&,-$ , 6,03720),
6YDND RVRED NRMRM MH GLMDJQRVWLFLUDQ $'+' GRALY

MH JERJ VXEMHNWLYQRJ GRALYOMDMD SRMHGLQFD DOL L ]
6YDNL REOLN $'+'" D NDUDNWHUL]JLUD VSHFLILpDQ VNXS VLP
VYDNRGQHYQL aLYRW ,DNR MH QHNRM RVREL X RGUHYHQRF
$'+' D PRJXUH MH GD NDVQLMH UD]JYLMH VLPSWRPH GUXJRJ

A3D&QMD MH SR GHILQLFLML VSRVREQRVW XVPMHUD'
LQIRUPDFLMX WH LVWRGREQRJ LVNOMXpPLYDQMD PDQMH YD:
.RFLMDQ +HUFLJRQMD 2VQRYQH RVRELQH SD&QMH
RGQRVL QD SULVXWQRVW SD&QMH RGQRVQR VSRVREQRVW
LQIRUPDFLMX VYH GRN MH WR SRWUHEQR 9LJLOLWHW R]QD
EUJRJ SUHEDFLYDQMD SD&QMH V MHGQH LQIRUPDFLMH QD
JGUDYH RVREH SD&QMD REXKYDiUD REMH NDUDNWHULVWLN}
WHQDFLWHW LJUD&HQLML YLJLOLWHW MH VPDQMHQ L REU
NDUDNWHULVWLNH PHYyXWLP X QHNLP VUHGLQDPD SRSXW
+HUFLJRQMD 1RYNRYLU .RFLMDQ +HUFLJRQMD

,JUD] YKLSHUIRNXVY pHVWR VH VSRPLQMH X UDVSUDYI
PRIJX GXJRWUDMQR ]DGUabDWL SDaQMX QD VDGUADMLPD NR
RNROLQD RGYUDuUD L JDKWLMHYD IRNXVLUDQMH QD YDQMYV
SUHNLQXWL DNWLYQRVW QD NRMX VX XVUHGRWRpPHQL L DN
VDGUADM UHDJLUDMX MDNR EXUQR 7DNYD UHDNFLMD ]QD
+HUFLJRQMD 1RYNRYLU .RFLMDQ +HUFLJRQMD

A2aWHUHQMD SDAQMH GHILQLUDMX VH NDR SULMHYUHP
DNWLYQRVWL SULMH [IDYUGHWND WH DNWLYQRVWL L PLMHQ
]JIDGDWDN SULYXpHQH QHNLP GUXJLP 3 +HUFLJRQMD 1RYNI
'LVWUDNWLELOQRVW SDaQMH VH RpLWXMH WLPH &@&WR SDaqQ
%LWQR MH QDJODVLWL GD GH]J]RUJDQL]JLUDQRVW L SRPDQMDM
QHGRVWDWNRP UD]XPLMHYDQMD +HUFLJRQMD 1RYNRYLU

8] RSUH NDUDNWHULVWLNH +HUFLJRQMD 1RYNRYLUO L .F
GD SDaQMD GROD]JL X UD]J]OLpLWLP REOLFLPD

x IRNXVLUDQD + VSRVREQR SR GRUDADIW BQ/SD LANXND QN XQ



X VWMHOHNWRYWXNMIEHHIDQMH QD MHGDQ |][DGDWDN GRN VH VYL RV!
X RGUADYRRRV+UDQMH QD |[DGDWDN NRML MH NRQWLQXLUD
x SRGLMHOWHMXDbXMH REDYOMDQMH YLAH |DGDWDND LVWRY
x DOWHUQLUDMXUD L]IPMHQMLYD + VSRVREQRVW SDaQMH GI

2VLP WH SRGMHOH SDaQMD VH WDNRYHU PRAH SRGLMH
SbaQMD MDYOMD VH NDGD VH LQIRUPDFLMH L] RNROLQH SU
IRNXVLUD QSU NDGD RVRED YR]JL DXWRPRELO VYMHVQD MH
GRN RpLWD SDaQMD QDVWDMH NDGD VH QDPMHUQR L L]JUD
DNWLYQRVW +HUFLJRQMD 1RYNRYLU .RFLMDQ +HUFLJRQM

2VREH V $'+' RP RELpQR LPDMX QDMYHUH SRWHANRUH
SDAQMRP yHVWR VH MDYOMD QHPRJXUQRVW UHIRNXVLUDQ
]JDGDWND .DGD RVRED V $'+' RP VNUHQH SDaQMX VD ]|DGDW
QMHJD 8 WDNYRM VLWXDFLML UD]XPLMHYDQMH L SRPRUO
+HUFLJRQMD 1RYNRYLU .RFLMDQ +HUFLJRQMD

A+LSHUDNWLYQRVW VH GHILQLUD NDR PRWRULpPNL Q
PLUQRUX 3 +HUFLJRQMD 1RYNRYLO .RFLMDQ +HUFLJRQMD
RVREH KLSHUDNWLYQRVW REXKYDUD YUSROMHQMH VNDND
PMHVWX L VOLpPpQR 3URFMHQD KLSHUDNWLYQRVWL RYLVL
VSRVREQRVWLPD 'MHFD VX pHVWR YUOR DNWLYQD D WD DN
SRUHPHUDMD 2pHNXMH VH GD UH WUpDWL ELWL DNWLYQ
LVWUDALYDWL RNROLQX 2G QMLK VH RpHNXMH VPDQMHQMH
VYRJ SRQD&DQMD X VLWXDFLMDPD NDGD MH WR SRWUHEQR

2VRED NRMD MH KLSHUDNWLYQD pHVWR SRND]XMH L L
RSLVXMH NDR GH]LQKLELFLMD QHPRJXUQRVW ANRPHQMI
QHPRJIJXUQRVW NRQWUROH LPSXOVD QHSURPLAOMHQRVW X
GUXaAWYHQLK SUDYLOD X 4&WR VH XEUDMD SUHNLGDQMH L R
QD QHGRYU&AHQD SLWDQMD WHaNRiUH pHNDQMD X UHGX L
+HUFLJRQMD

+,3(5%$.7,912 ,038/=,91, 2%/,.
AMHFD V RYLP RSLVRP VX KLSHUDNWLYQD L LPSXO]JLYQ]



$'+'" D GRN VH LSDN pH&uH SULSLVXMH GMHpPpDFLPD 3 ) 7D\(
PRJX SRND]JLYDWL SVLKLpNX KLSHUDNWLYQRVW WMHOHVQ:
'LMDJQRVWLFLUD VH NDGD GMHFD ]JERJ QHGRVWDWND UD]I
SRND]XMX SUHWMHUDQX DNWLYQRVW L ORaH SRQDaDQMH ¢
VH NUHWDWL SR XpLRQLFL / &RROH\

A'MHWHWX VH GLMDJQRVWLFLUD $'+' SUHWHAQR KLSHU
aAaHVW LOL YL4AH QDYHGHQLK REOLND SRQD&ADQMD NRML X]JUF
QHPLUQR PLpH UXNDPD LOL QRJDPD LOLX HDJUSKBXMLOQ X FGM
VLWXDFLMDPD JGMH VH RG QMHJD RpHNXMH GD VMHGL QD P
VLWXDFLMDPD WHANR PX MH PLUQR VH LJUDWL X VWDOQR
SRIJIRQ SUHYL&H SULpBULMH QXIMR KB BRRWHRBRVWDYL SLWDQ
UXNX WHANR pHND GD GRYyH QD UHG SUHNLGD LOL VPHWD

1(3$4/-,9, 2%/, .

A'MHFD V RYLP RSLVRP VX QHNRQFHQWULUDQD L QHRGUC
$'"'" ,JRVWDYOMDMX Y+Y MHU KLSHUDNWLYQRVW QLMH SURE
I1DMYLAH GMHYRMpLFD NRMH LPDMX $'+' XJODYQRP VH RSL

2VREH V $'+' RP VH NRG NRMLK MH SRPDQMNDQMH SDaQ
vbQMbDULPD 3DWH RG |IDERUDYOMLYRVWL VPHWHQRVWL L
LP PLVOL RGOXWDMX 1DMpH&UH SRND]XMX PDQMH LJUDAHQ.

A2YD GMHFD VX pHVWR SRODJDQD ]JEXQMHQD LOL OHWI
OLMHQX QHPRWLYLUDQX LOL QHRGJRYRUQX MHU WHaNR S
WHaANR ]DYUabDYDMX |[DGDWNH 3 / &RROH\ 2YDM W
XNOMXpXMH RPHWDMXUH SRQD&DQMH NDR NRG KLSHUDNWL
PQRJD GMHFD NRMD VH VXRpDYDMX V SRWHaNRuUDPD X NRQ
QH SULPDMX [/ &RROH\

A'MHWHWX VH GLMDJQRVWLFLUD $'+' SUHWH&QR QHSD
QDYHGHQLK REOLND SRQDADQMD NRML XJURNXMX JQDWQH ¢
LOL X aNROL QD SULPMHU QH REUDUD SRVHEQX SR]JRUQRYV
RGU&DYD SDAQMX QD ]DGDFLPD QH VOX&D NDGD PX VH Qt
XSXWDPD L QH GRYU&ADYD ]DGDWNH X &4NROL LOL SRVORYH
YROL LOL QHYROMNR UDGL Q DV].DQGM FLPQ@L NPRIVQIW]DE QL 1) B '8 R M



VX PX SRWUHEQH ]D |IDGDWNH L DNWLYQRVWL YDQMVNL SR
MH X VYDNRGQHYQLP DNWLYQRVWLPD 3 / &RROH\

.20%,1,5%1, 2%/, .

.RPELQLUDQL REOLN $'+' D SUHGVWDYOMD SRWH&NRUH
SRQD&A&DQMHP L SUHWMHUDQRP DNWLYQR&UX 'MHFD V RYLP
EURMQLK SRWHaANRUD V SRQDabpQMHP X UDJUHGX L VODELMI

A'MHWHWX VH GLMDJQRVWLFLUD $'+' NRPELQLUDQL WL
SRQDADQMD NDUDNWHULVWLpPQLK ]D $'+' SUHWHAaQR KLSHU
QHSDAOMLYL WLS 2YL REOLFL SRQDaDQMD PRUDMX VWYDL
ALYRWQD SRGUXpMD 3 / &RROH\

2YDM REOLN $'+' D QLMH SUYHQVWYHQR SRUHPHUDM SD
MH SRUHPHUDM NRQWUROH LPSXOVD NRML RWHAaDYD XpHQL
GREUR RVMHUDMX LOL X NRMLPD X RGUHYHQRP WUHQXWN X
VLPSWRPD VH UD]JOLNXMH D SRQHNDG XpHQLFL XVSLMHYDM
6LPSWRPL VH PRJX X SRWSXQRVWL SRYXuL GRN JOHGDMX
VXRpDYDMX V WHANRUDPD X RGUADYDQMX SDAQMH L QHPR.
NDGD VH EDYH DNWLYQRVWLPD NRMH PRUDMX REDYLWL DO
GMHWHWD V $'+' RP VX VODER UD]JYLMHQH D RQH XNOMXpX
LQIRUPDFLMD SODQLUDQMH L SDPUHQMH QDXpHQRJ [/ &RF

SRUHG WUL RVQRYQD WLSD $'+'" D SRVWRML L NODVLILN

x DJUHVLYQL DVHUWLYQL pHVWR GROD]H X VXNRE V URGL
SULVWXS XPMHVWR GD SRVWXSH NDNR VLWXDFLMD ]DK\
ubj]pLaoOMDMXiuL R SRVOMHGLFDPD MHU LP MH SULRULWF
GUXaWYHQLK QRUPL L pHVWR GUXMIHRJH SULSLVXMX QHSUL

X DNWLYQL QHVSUHWQL SUHNLGDMX DNWLYQRVWL L RQHP
LPDMX VODEX VSRVREQRVW SUHSR]QDYDQMD VRFLMDOQL
YUAQMDpPNLP JUXSDPD SRNXa&DYDMX VNUHQXWL SDaQMX (

X QHVNORQL L]JEMHJDYDMXUL YLAH XaLYDMX X XOR]JL SURPI
VUDPHAOMLYRVWL SRYXPpHQRVWL L DQNVLR]JQRVWL YU&C
RGEDFXMX 85/



J)DNWRUL NRML PRJX L]D]YDWL QHSULNODGQR SRQDa&abDC
WHPSHUDWXUH JXayYD QHRUJDQL]JLUDQRVW OR&a SRpHW
RGPRUD SUD]QLND RGUHYHQL SUHGPHWL QSU PDWHPDWLN
X YHULP JUXSDPD L VOLPpQR 'ROHQF

a72 $'+' 1,-("

.DGD RVRED LPD $'+' WR QH ]QDpL GD VX QMHQ PR]DN |
]QDpL GD MH RVRED PDQMH LQWHOLJHQWQD QHPDUQD L
RGUHYHQH UD]JOLNH X QDpLQX QD NRML PR]DN IXQNFLRQLL
SRYH]DQLK V $'+' RP 'MHFD NRMD LPDMX $'+' PRJX SRVMHG
,PDMX YHOLNX NROLPLQX HQHUJLMH SD VX pHVWR XNOMX]|
UDGR]QDOD MHU VX PRWLYLUDQD LVWUDALYDWL QRYH DNW
WDOHQWH ) 7D\ORU

BUHPD ) 7D\ORUX GMHFD PRJX SRVMHGRYDWL

x *ODJEHQH WDOHQWH +*+ DNR MH GLMHWH JOD]JEHQR WDOHC
QD JOD]JEHQRP LQVWUXPHQWX %LWL tH VSRVREQR NUHLU

Xx TDOHQWH ]D XPMHWQRVW L ERMX £+ GMHFD NRMD LPDMX \
LluDabYDWL NUR] FUWDQMH ERMDQMH L VOLNDQMH 7D
NRPELQDFLMX ERMD L GL]DMQ

x 7TDOHQWH ]D VSRUWVNH DNWLYQRVWL = LPDWL VSRUWYV
VSRVREQRVW SRGL]DQMD YHOLNLK WHALQD 7R ]QDpL
DNWLYQRVWLPD SRSXW SOHVD SOLYDQMD WUpPDQMD L G

x 7TDOHQWH ]D WHKQLNX * GLMHWH NRMH LPD WDOHQW
IXQNFLRQLUDMX HOHNWURQLpPpNH LJUDpNH 5DGXMX VH U
YLMFLPD

x 7TDOHQWH ]D JOXPX GMHFD NRMD VX WDOHQWLUDQD ]D
WHNVWRYH UD]JOLpPpLWLK NDUDNWHUD 2QD XaLYDMX X QD
GMHFD RVPLAOMDYDMX PDaAWRYLWH SULpPpH LOL SULpDMX (

Xx 7TDOHQWH ]D NRPSMXWRUH ELWL WDOHQWLUDQ ]D NRP
UDpXQDOLPD 'MHFD VX pHVWR GREUR XSXUHQD X LQWHU (



1HNH RG RYLK NDUDNWHULVWLND YMHURMDWQR GRSUL
HQHUJLMD L HQWX]LMD]DP pHVWR IDVFLQLUDMX OMXGH NI
PDAWX ,DNR WH RVRELQH PRJX LVWDNQXWL GMHFX V $'+'
PRJX SULYXUL SD&QMX QD QHJDWLYDQ QDpLQ ) 7D\ORU



'-$*1267,&,5$1-(

AGOXAEHQX GLMDJQR]X $'+' D PRJX SRVWDYLWL LVNO
PQRJLP VX GUaADYDPD XSUDYR SVLKLMDWULMVNL VWUXpQI
*HQGURQ 2QL SRVMHGXMX GXERNR UD]JXPLMHYDQM
ORJX XWYUGLWL LPDMX OL GMHFD $'+' NUR] UD]JJRYRU L GDY
REXKYDuDWL UD]J]YUVWDYDQMH VOLND SUHPD RGUHYHQRF
SUHFUWDYDQMH FUWHA&D 3VLKROR]L L SVLKLMDWUL WDNF
UD]JPRWULOL SRQDADQMH GMHFH X NXUQRP L aNROVNRP RNL
GMHFL V $'+' RP X SURFHVX SULODJRYyDYDQMD QMLKRYRP RI

AYyHWLUL QDMYD&QLMH NRPSRQHQWH RSVHAQRJ SRVWX
NOLQLPNL LQWHUYMX
PHGLFLQVNL SUHJOHG
RFMHQVNH VNDOH L

SVLKRORJLMVNL WHVWRYL NRMLP MH SUYHQVWYHQL FLO
VPHWQMH NRPRUELGQH SRUHPHuUDMH X] $'+' NDR L PRJX
RSRQD&DMX $'+' W]Y GLIHUHQFLMDOQD GLMDJQRVWLND
PRIJX XNOMXpLWL L GUXJH NRPSRQHQWH SRSXW QHXURORA
GHIHNWRORJD 38 +HUFLJRQMD 1RYNRYLU .RFLMDQ +HUFLJR

AyHWLUL VX FLOMD GLMDJQRVWLpPNH REUDGH

XWYUGLWL LOL LVNOMXpLWL SRVWRMDQMH $'+' D XWYUGL
UD]J]OLNXMH RG VYLK GUXJLK PRJIJXULK SDWRORANLK VWDQML

XWyuGLwL WLSRYH LOQWHUYHQFLMD L PRIJXULK WUHWPD
WHaGNRUDPD HYHQWXDOQLP NRPRUELGQLP SRUHPHUDMLPLEL
GLMDJQRVWLpPNRJ SRVWXSND

XWYUGLWL GUXJD VWDQMD NRMD pHVWR QDOD]LPR X] $'+'
XWMHFDWL QD WUHWPDQ L SURJQR]X $'+' D

XWYUGLWL UD]JLQX GMHWHWRYD IXQNFLRQLUDQMD X VYLF
NDNR tH WR XWMHFDWL QD WUHWPDQ L SURJQR]X VWRJD X



GLMHWH QHJR L QMHJRYD RELWHOM @&@NROD YUWLUO SH¢
+HUFLJRQMD

BWUXpQL WLP ]D GLMDJQR]X pLQH ORJRSHG UHKDEL
DGROHVFHQWQL SVLKLMDWDU NRML YRGL WLP L SRWSLVX
VYDNL VWUXpQMDN L]QRVL VYRMH PLAOMHQMH R GMHWHW
]JDMHGQLpNL QDOD] L ]JDNOMXpPDN VWUXPQRJ WLPD +HUFLJI

,17(59-8 6 52',7(/-,08

5D]JJRYRU SVLKLMDWUD V URGLWHOMLPD RELPQR MH S
5RGLWHOML RELPQR SUYL SXW GROD]H QD SURFMHQX ]DMH
RWNULYD UD]JORJ QMLKRYH SRVMHWH 9HGLQRP OLMHpPQLN
URGLWHOML SULMH GRODVND PRUDMX LVSXQLWL SRWUHEQ
XSR]QDYDQMD 5D]JJRYRU VH RGYLMD X IRUPL SROXVWUXNW:
URGLWHOML SUXADMX VXEMHNWLYQH SD VWRJD QH PRJX
SURFMHQX YHRPD VX YDAQH MHU SUXADMX XYLG X GMHW
XNOMXpXMXUL LQWHUDNFLMX V pODQRYLPD RELWHOML L YU
LOL EROHVWL 7DM UD]JJRYRU WDNRYHU GDMH SUHJOHG X a
QDJUDYLYDQMH LOL ND&QMDYDQMH URGLWHOMVNL VWUHYV
SDWRORJLMX WH JGUDYVWYHQH SUREOHPH X RELWHOML 7L
+HUFLJRQMD 1RYNRYLUOU .RFLMDQ +HUFLJRQMD

A7LMHNRP UD]JJRYRUD OLMHpPQLN GRELYD LQIRUPDFLM
SRYUDWQH LQIRUPDFLMH R WLMHNX GLMDJQRVWLpPNRJI SRV
XNOMXpHQL X REUDGX R QDpLQLPD WUHWPDQD NRML UH R
HYHQWXDOQLP SURPMHQDPD LOL PRGLILNDFLMDPD NRMH
+HUFLJRQMD 1RYNRYLUO .RFLMDQ +HUFLJRQMD
SRILWLYQX VOLNX R SURFHVX L UD]YLMDMX SRYMHUHQMH X
VXUDGQMRP 3ULMH QHJR a4WR GLMHWH ]DSRpQH GLMDJQR®
YDaQH LQIRUPDFLMH NDR 4WR VX QDOD]L SHGLMDWUD SUR
REUDGD SRGDWNH L] FHQWUD ]D VRFLMDOQX SRPRU DNR V
NRML VH SULNXSOMDMX WLMHNRP DQDOL]H GMHWHWD PRUL
L RVWDMX |DawLUHQL +HUFLJRQMD 1RYNRYLU .RFLMDQ +H



,17(59-8 6 '-(7(720

1DNRQ &4WR VX SULNXSOMHQH YD&aQH LQIRUPDFLMH |
UHOHYDQWQLK XVWDQRYD SVLKLMDWDU QDVWDYOMD LQW
GMHWHWD GRN VH WUDMDQMH SULODJRYDYD QMHJRYRP LQV
L HPRFLRQDOQRP VWDQMX SUL SUYRP VXVUHWX V RVRER
XNOMXpXMH VWUXNWXULUDQL GLR NDR L VORERGQH DNWL)Y
6WDULMX GMHFX PRaAH VH GLUHNWQR SLWDWL R UD]JORJX
WHANRUDPD V NRMLPD VH VXRpDYDMX X A&NROL &LYRWQLP
YUAQMDFLPD WHR QMLKRYLP aHOMDPD VWUDKRYLPD L KRE
NUR] LJUX NRULVWHUOL OXWNH VODJDQMHP NRFNLFD FUWI
NRULVQH MHU SRPDa&axXx X VWYDUDQMX SRWSXQLMH VOLNH R
URGLWHOMD pHVWR RGUDADYDMX QMLKRYD YODVWLWD QH]
GMHWHWD LOL QMHJRYH VWYDUQH SRWUHEH +HUFLJRQMD

A'MHFD PODYyD RG GHVHW JRGLQD QLVX SRVYH YMHURG
WHaENRUD RVRELWR SRQDADMQLK 7DNYR UH GLMHWH PRAGI
MH GD VDPR SRQDYOMD ULMHpL RGUDVOLK L] VYRMH RNR¢
JORpPHVWR 3 +HUFLJRQMD 1RYNRYLUO .RFLMDQ +HUFLJRQMD
X NOLQLpNRM SUDNVL 'LMHWH JUDGL VOLNX R VHEL SUHPD
SULPD NRQVWUXNWLYQX NULWLNX NRMD MDVQR XND]JXMH Q
VPMHUQLFH J]D LVSUDYQR SRQDabQMH 3VLKLMDWDU NUR] L
SRSXW DQNVLR]QRVWL WH&NRUD X XpHQMX GHSUHVLMH L
UD]JRYRU SVLKLMDWDU SURFMHQMXMH GMHWHWRYX VSRVR
QLVX ]|DQLPOMLYH WDNR L QD RQH NRMH GLMHWH VDPR
KLSHUDNWLYQRVWL WH PRJXUH SUREOHPH X SRQD&aDQMX
DNWLYQRVWL GHVWUXNWLYQR SRQDaDQMH SRSXW RawWHUu
SUHPD GLMDJQRVWLPDUX 9DAQR MH QDJODVLWL GD GMHFI
RNUXAHQMLPD QHJR X RQLPD V NRMLPD VX YHUO GREUR XSR
SUYL GRMDP NRML GLMDJQRVWLpPpDU VWHNQH R GMHWHWX P
RpLWL 3UHPD WRPH YUOR MH YDaQR GD DQDOL]D WUDMH F
+HUFLJRQMD 1RYNRYLU .RFLMDQ +HUFLJRQMD

,=9-(a7$-, ,= 4.2/( , 2&-(16.( 6.$/(
8 VXUDGQML V URGLWHOMLPD L X] QMLKRYX VXJODVQR\



SRQDADQMH L QDSUHGDN X aNROL WH MH SRAHOMQR WH LC
MH WR PRJXUH D QH SUHNR URGLWHOMD &NROL VH aDOMX
QDMpHaUH VX WR LVWH NRMH SRSXQMDYDMX L URGLWHOML
SuUXaL GHWDOMQLML RSLY GMHWHWD L QMHJRYRJ SRQDA&aDC
UD]JRYRURP 8pLWHOM WUHED RSLVDWL GMHWHWRYR SRQD
SDX]H L SURGX&4HQRJ ERUDYND 9D&aQR MH SULNXSLWL SRC(
QDVWDYQLFLPD L YUAQMDFLPD GHWDOMQLMH DQDOL]JLUD!
GMHWHWX SUHGVWDYOMDMX SUREOHP NDR L RQD NRMD P>
URGLWHOML VXUDyXMX V GMHWHWRP MHVX OL EULAQL YRC
SRMDYH SRWHaNRUH +HUFLJRQMD 1RYNRYLUO .RFLMDQ +HL

1DM]IDVWXSOMHQLMH RFMHQVNH VNDOH NRMH VH NRUL'
DLRVWDOLK SRWHQFLMDOQLK SVLKLMDWULMVNLK VWDQML

BARKLEYJEVA SCREENING LISTA ZA ADHD

Ime i prezime

Datum_~ Dob Spol: M Z
Osoba koja ispunjava: Majka Otac Pacijent Partner
Skola:

Za djecu (4-12 godina)

Nepaznja

1. Cesto ne uspijeva odrzati paznju na zadatke ili igru ili se
paznja lako otkloni.

DA NE

2. Cesto ne slu$a, ne prati upute ili ne dovrdi zadatak.
DA NE

3. Cesto ima teskoca s organizacijom zadataka ili gubi stvari.
DA NE

Hiperaktivnost-impulzivnost

1. Cesto tr¢i uokolo ili se penje, ne moze sjediti mirno ili
se vrpolji.

DA NE

2. Cesto je impulzivno, ne razmisli prije nego djeluje ili ne
moze Cekati.

DA NE

6O0OLND %DUNOH\HYD VFUHHQLQJ OLVWD ]D $'+' +HUFLJRQMD 1RYNR



BARKLEYJEV UPITNIK SKOLSKIH SITUACIJA

Ime djeteta:

Datum rodenja:

Ime osobe koja ispunjava upitnik:

Datum ispunjavanja:

Upute: Pokazuje li dijete probleme pri slijedenju uputa, na-
redbi ili pravila u nekoj od dolje navedenih situacija? Ako
da, zaokruzite rije¢ DA, a zatim broj kraj navedene situacije
koji najbolje opisuje razmjere problema za Vas. Ako dijete u
nekoj situaciji ne pokazuje problem, zaokruzite NE i prijedite
na sljedecu situaciju.

Ako DA, u kojoj mjeri?

Situacija DA | NE | BLAGO [ZRAZITO
Pri dolasku u Skolu DA | NE| | 7300 M= 0 D e T N (] - 1
Pri individualnom radu DA|NE]| | Tt | Al ualig] 25 | =6 3 S 28] w0
Pri radu u malim grupama DA | NE| | Z2 |3 - 1 R 6 | 7 8 9
Za vrijeme slobodnog vremena | DA | NE | | p A R B8 I S I = (| By ) S -
u razredu
Za vrijeme nastave DA | NE| | 2 2llad |l | bl =6 = | ST S8 | S0
Pod odmorom DA | NE| | P R B I ) e B
Na rucku DA|NE| | o od e e £of Rl Rt Pl B | R )
Na hodniku DA |INE e L | 2s]-3=] 4L |50 506 0 o8 1 29
U zahodu DA [NE| I 2 3 4 5 6 7 8 9
Na izletima DA | NE | | 2 3 4 5 6 7 8 9
Za vrijeme posebnihokupljanja DA [NE[ I | 2 | 3 | 4 | 5 [ 6 [ 7 [ B | 9
U autobusu DA [ NE| | 28153 | le 4| =5 BT |57 9| = B |k
Ukupni broj problemati¢nih situacija:
Prosje¢ni broj koji se odnosi na opseg problema:
60OLND %DUNOH\HY XSLWQLN &@&NROVNLK VLWXDFLMD

+HUFLIJRQMD

io



60OLND 61$3 ,9 6NDOD ]D QDVWDYQLNH L URGLWHOMH +HUFLJRQMD 1

io



36,+2/2*,-6.% 2%5%$'$

A3VLKRORJLMVND REUDGD VDVWRML VH RG NOLQLpPNR
WHVWLUDQMD SVLKRORJLMVNLP PMHUQLP LQVWUXPHQWLPI
+HUFLJRQMD 1RYNRYLU .RFLMDQ +HUFLJRQMD 3VLI
GRYROMQD |D GLMDJQRVWLFLUDQMH $'+' D MHU QH SRVWR
GRYROMQR SUHFL]DQ GD EL VH LVNOMXpPLYR QD RVQRYX QM
SULVXVWYR RYRJ SRUHPHUDMD 6 REJLURP QD WR GD SVLK
PMHUHQMH SRVWLJQXWH UH]XOWDWH WUHED WXPDpLWL
RSVHUYDFLMH 3VLKRORAND SURFMHQD MH NOMXpDQ HOHF
SUHSR]QDYDQMH SRWHQFLMDOQLK NRPRUELGQLK SRUHPHI
VOLPQLK GLMDJQR]D 1D WDM VH QDpLQ PRAH VD]QDWL LPD
VSRVREQRVWLPD L HPRFLMDPD D NRML VH PRJX PDQLIHV
SDAQMRP PRWRULPNLP QHPLURP L NRQFHQWUDFLMRP ,DNF
GRQR3ZHQMH NRQDPQH GLMDJQR]H PRJX ]QDpDMQR SRPRIi
VLPSWRPL SRMDYOMXMX +HUFLJRQMD 1RYNRYLU# .RFLMDQ

A=QDpDMQH VX NDUDNWHULVWLNH SVLKRORJLMVNLK
YDOMDQRVW VWDQGDUGL]DFLMD WHVW UH WHVW YDOMD(
SVLKLMDWULMVNLK SRUHPHUDMD VOLPpQLK PDQLIHVWDFLM
+HUFLJRQMD 1RYNRYLU .RFLMDQ +HUFLJRQMD

%(1'(5 9,=8$/12 02725,y., *(a7$/7 7(67

3ULPMHQMXMH VH ]D SURFMHQX GDURYLWLK SRMHGLQE
NDR L RVRED V UD]JOLPpLWLP SRWH&ANRUDPD SRSXW $'+' D D
$O]KHLPHURYH EROHVWL L WHALK HPRFLRQDOQLK SRUHPI
+HUFLJRQMD

A7DNRYyHU MH NRULVWDQ X QHXURSVLKRORA&ANLP LVS
RAWHUHQMD L VWXSQMD UD]YRMD 4LYpPDQRJ VXVWDYD WH ]
PRWRULpNH LQWHJUDFLMH VWLOD RGJRYDUDQMD UHDNF
SRJUHADND PRWLYDFLMH L YMHAWLQD GRVMHUDQMD 3 +HU]

.RULVWL VH |]D LGHQWLILNDFLMX QHXURORA&GNLK QHSUD
RVQRYH SUREOHPD 2PRJIJXUDYD SUHSR]QDYDQMH LPSXC
SRND]DWHOMD +HUFLJRQMD 1RYNRYLUO .RFLMDQ +HUFLJRC



5(<(9 7(67 6/24a(12* /,.$ , 32.86 6 35(32=1%$9%$1-(0 5&)7

7R MH QHXURSVLKROR&NL WHVW NRML VH NRULVWL ]D
PR]JD L NRJQLWLYQLP GHILFLWLPD .DR L NRG YHULQH QHXL
SUXADMX XYLG X UD]JOLPLWH QHXURNRJQLWLYQH IXQNFLM]
SHUFHSWLYQR VKYDUDQMH SHUFHSWLYQD RUJDQL]DFLMD
IXQNFLRQLUDQMH +HUFLJRQMD 1RYNRYLU .RFLMDQ +HUFI

7(67 ' + 7(67 237(5(0(1-$ 3%$41-(

7HVW G REXKYDUD UHGDND SUL pHPX VYDNL UHGDN \
UD]JOLPLWLK JQDNRYD NRML VH GEBWPMUHGIPR N BRELIQWUDQ RN |
VPMHAWHQH L]QDG L LOL LVSRG VORYD G,V SGWIVH N UMULHFE
RJUDQLPHQR YULMHPH RG VHNXQGL ]D VYDNL UHGDN .OM
XNOMXpXMX UDGQX EUJLQX WRPQRVW UH]XOWDWD L QLYR |
+HUFLJRQMD

(&+6/(529 7(67 ,17(/,*(1&,-( =$ '-(&8 :,6& ,9

:,6& ,9 MH WHVW LQWHOLJHQFLMH ]D GMHFX NRML SUX:
GMHWHWD NDR L X UDJOLpPLWH VSHFLILPQH NRJQLWLYQH Y
GMHFH L DGROHVFHQDWD SRVHEQR NDGD MH ULMHp R GDUJ
1RYNRYLU .RFLMDQ +HUFLJRQMD

A3ULPMHQRP :,6& D ,9 PRIJXUH MH LGHQWLILFLUDWL GMt}
X XpHQMX L pLWDQMX KLSHUDNWLYQX GMHEFEX GMHEX \
SRUHPHUDMLPD SRUHPHUDMLPD X SRQD&DQMX RAaAWHUHQM
UD]XPLMHYDQMX JRYRUD ¢ +HUFLJRQMD 1RYNRYLUO .RFLMD
SULVWXS YHOLNRP EURMX GRGDWQLK LQIRUPDFLMD R S
IXQNFLRQLUDQMD GMHWHWD XNOMXpXMXiuL VHGDP UH]XOW
QMHJIJRYLK NRJQLWLYQLK VSRVREQRVWL %LWQR MH SDAaoM
VXEVNDOL WHVWD +HUFLJRQMD 1RYNRYLU .RFLMDQ +HUFL

A9DULMDELOQRVW UH]XOWDWD PR&H XSXULYDWL QD
IXQNFLRQLUDQMD NRMD PRJX JRYRULWL X SULORJ SRVWDY
UH]XOWDWD QD VNDOL UDGQRJ L NUDWNRURPQRJ SDPUHQM
QD RVWDOLP VXEVNDODPD YHUEDOQRJ GLMHOD WHVWD PF
QHSDAQMX ¢ +HUFLJRQMD 1RYNRYLU# .RFLMDQ +HUFLJRQMD



7(67 .217,18,5%1( 3529('%( &37

7HVW NRQWLQXLUDQH SURYHGEH MHGDQ MH RG QDMpH
GMHFH L RGUDVOLK ]D XWYUYLYDQMH LOL LVNOMXpPLYDQMH
WHVWRYD MHQHXWRSVLKRORANL WHVW NRML PMHUL VSR
MHGQRVWDYQRP L PRQRWRQRP |[DGDWNX =D GMHFX VWDUL
GMHEX PODyX RG JRGLQD PLQXWD +HUFLJRQMD 1RYNI

A2VLP 72 9% WHVWD GDQDV SRVWRML QHNROLNR YL
DXGLWLYQL V EURMHYLPD V OLNRYLPD D QDMpHa&auH ]DKYV
NRMHP VH LIPMHQMXMX UD]OLpLWL QDYHGHQL SRGUDAaDML
W]Y AWDUJHW?3 LOL FLOMQL SRGUDADM LOL VHNYHQFD 5H]
SRGUDADM EURM SURSXaWHQLK RGJRYRUD QD SRGUDAabDMm
SRJUH&DQ SRGUDAaDM JUHANH XVOLMHG LPSXO]JLYQRVWL
L NRQWUROX LPSXOVD 38 +HUFLJRQMD 1RYNRYLU .RFLMDQ

&37 MH MHGLQL DODW NRML GLUHNWQR PMHUL VWDEL
LVWRYUHPHQR SURFMHQMXMH RVQRYQH VLPSWRPH KLSHU
LPSXO]JLYQRVWL &37 WH VLPSWRPH SURFMHQMXMH REMHNW
NDR 8WR VX YL]XDOQR VNHQLUDQMH L VSRVREQRVW NRQFI
UH]XOWDWH 2G LVSLWDQLND VH RpHNXMH GD XVPMHUL SD:¢
RGUHYHQD ILIJXUD GRN X VYLP RVWDOLP VOXpDMHYLPD W
1RYNRYLU .RFLMDQ +HUFLJRQMD

60LND 7 2 OWWBNMHVWRYDWHVW FRAHHKRZWMWRRY D XRQ DNV
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SULMH SRpHWND WHVWD LVSLWDQLNX VH XQDSULMHG
1DLPH NDGD LVSLWDQLN VD]QD GD VH WHVW SURYRGL QD U
YHUD L GUXJDpLMD 5RGLWHOMLPD VH REMDVQL GD VH SDAaC
MHU EL QD VWLPXODWLYQRP L |JDQLPOMLYRP |DGDWNX SDAaf¢
SRGVMHuUD QD XRELpDMHQH aNROVNH L GRPDUH ]DGDWNH
IXQNFLRQLUDMX X @4NROVNRP RNUX&HQMX +HUFLJRQMD 1R

267%$/, 35(*/(",

1(852/24a., 35(*/(

'LMHWH NRMH LPD QHXUROR&ND RGVWXSDQMD NRMD X
GROD]L QD SUHJOHG V YHU SRVWDYOMHQRP GLMDJQR]RP I
.RG $'+' D MH LSDN SRWUHEQR REDYLWL QHXURORA&NL SUHJ(
SRSXW SRWHANRUD V RGUADYDQMHP UDYQRWHAH RVRELWI
YyHVWR VH MDYOMDMX SRWH&NRUH V RULMHQWDFLMRP NDR
ILQRJ WUHPRUD SUVWLMX L GLVPHWULMH SULOLNRP NRRU
QRVD +HUFLJRQMD 1RYNRYLU .RFLMDQ +HUFLJRQMD

SUHPD EURMQLP LVWUDALYDQMLPD RSLVDQH VX SU
NYDQWLWDWLYQRP ((* X NRML SUHFL]QLMH SULND]XMH RGYV
SRND]XMX SRYHRDIDWXKYQRHWWDX IURQWDOQRP SRAONWKILWXR VP W |
VPDQMHQD .DGD KLSHUDNWLYQRVW L LPSXO]JLYQRVW GRP
PRaAH X]JURNRYDWL SRYHIMMDQOMHY DPIPOBEWXGHPBQIESDMDRMDLIL
VNORQRVW SDURNVL]PDOQLP SURPMHQDPD +HUFLJRQMD 1

[2%¥23('6., 35(*/("

ABNOMXpXMH VH SUHPD SRWUHEL V SULPDUQLP FLOMHPF
L JODVD SRUHPHUGDMD X pLWDQMX L SLVDQMX SRUHPHUDM
X YHUEDOQRM L QHYHUEDOQRM NRPXQLNDFLML NRML EL VH
VOXALOL X VYUKX GLIHUHQFLMDOQH GLMDJQRVWLNH 2 +HU

oA vi  p Yl 1% Y'E Eleo le i
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8 RGDELUX RGJRYDUDMXuUHJ WUHWPDQD NOMXpPpQX XO
SRWH&GNRUD X pLWDQMX LOL SLVDQMX SULPMHUHQLK X aNR
QDVWDYQLND RGOD]L QD SUHJOHG NRG ORJRSHGD SRG VXP
GD MH SULVXWQD EUJRSOHWRVW RGQRVQR QHGRVWDWDN
SURFHVLUDQMD 'MHFD SRJOHGRP SUHOD]H QD LGXuX ULMH
6WRJD MH NOMXpQR GD VH GMHFD V $'+' RP NRQWLQXLUDQF
XEU]DQMH +HUFLJRQMD 1RYNRYLU .RFLMDQ +HUFLJRQMD

=$./-8y$. 7,06.( 2%5%"'(

.UR] WLPVNX VXUDGQMX XWYUyXMH VH ]JDNOMXpDN REU
WUHWPDQ IRUPLUDMX VH NUR] VXUDGQMX SVLKRORJD GHIH
QHXURORJD L SHGDJRJD SUL pHPX VYDNL VVBBGh@MDW IG R
LQIRUPLUDMX V NRQDPQLP PLAOMHQMHP L REMDAQMHQMHP
]JD GLMHWH 8] WR SUX&DMX LP VH VDYMHWL R QDpLQLPD
RNUX&HQMX +HUFLJRQMD 1RYNRYLU .RFLMDQ +HUFLJRQMI

7(a4a.20( 35, ',-$*1267,&,5%1-8

'LMDJQRVWLND VH VYRGL QD SURPDWUDQMH L RSLVL"
VWUXpPQMDND &WR PR&H UH]XOWLUDWL QMHQRP NRQWDPLC
REJLURP QD WR GD VH $'+' GLMDJQRVWLFLUD NDGD VLP
LPSXOJLYQRVWL RPHWDMX VYDNRGQHYQR IXQNFLRQLUDQM
SRVWDYL L X VOXpDMHYLPD GUXJLK SRUHPHiUDMD NRML PR
DOHUJLMH KLSRJOLNHPLMD KLSHU LOL KLSRWLUHR]D ND
SRUHPHUDMD NRML PRJX QDOLNRYDWL $'+' X 3RUHG WRJD
SRUHPHUDML PRJX UH]XOWLUDWL NOLQLpNRP VOLNRP NRMI
NRML SURL]JOD]JH L] QHGRVWDWND GLVFLSOLQH WDNRYVHU
+HUFLJRQMD 1RYNRYLU .RFLMDQ +HUFLJRQMD A9D&Q
$'+' IDMHGQR V QHNLP GUXJLP SRUHPH{iDMHP W]Y NRPRU
VOXpDMHYLPD GLMDJQRVWLND PRUD MR& SDA&OMLYLMH SUR’
VLPSWRPL $'+' D PRJX SULSLVDWL GUXJRP SRVWRMHiUHP S
1RYNRYLU .RFLMDQ +HUFLJRQMD

+LSHUDNWLYQR SRQDaDQMH PRAaH ELWL PDQLIHVWDFLM
RGJRMQRJ SULVWXSD NRML SRWLpH WDNYR SRQD&DQMH 6
RE]JLU RELWHOMVNX GLQDPLNX VRFLRNXOWXUQH NDUDNWH

70



7DNRYyHU QHRSKRGQR MH SURFMHQMLYDWL KLSHUDNWLYQF
GMHWHWD .RG GMHFH PODyH RG GYLMH JRGLQH QHPLU SUL
]JD WX UD]JYRMQX ID]X .RG GMHFH PODyH RG pHWLUL JRGLQ
WDNRYHU XRELPDMHQR ]D WX UD]JYRMQX ID]X 2VLP GREL
VRELMDOQLP XWMHFDMLPD WH VH VPDWUD QRUPDOQLP GLM
1D SRVWR YL4H X XVSRUHGEL V GMHYRMpPLFDPD D SRYH
RGJRMQLP SULVWXSLPD 1HPLU VH pHVWR MDYOMD NDR QF
SUHNLG YDAQLK DNWLYQRVWL DOL WR QH ]QDpL GD MH QX
VYL SRQHNDG SRND]XMX VLPSWRPH $'+' D LDNR QLVX VY
+HUFLJRQMD 1RYNRYLU .RFLMDQ +HUFLJRQMD ASNR
QD WR NRQFHQWULUDWL DNR QDV QHAWR &LYFLUD LOL VPR
QHAWR YDAQR UHiUL QH PRAHPR GRpPHNDWL GD WR L]JJRYRUL
+HUFLJRQMD 1RYNRYLU .RFLMDQ +HUFLJRQMD

'LMDJQR]D $'+' D VH QH WHPHOML QD WUHQXWQRP VWI
QDMPDQMH &HVW PMHVHFL L NRQWLQXLUDQR VX SULVXWQI
6LPSWRPL PR4GD EXGX PDQMH L]JUD&HQL WRNRP WUHQLQJD
QDMLJUD&HQLML DOL VX X VXEWLQL XYLMHN SULVXWQL 6L
MH GLMHWH JODGQR LOL XPRUQR + RQL VX VWDOQL 7DM
SRVWDYOMDQMH GLMDJQR]H ORJXiUH MH GD VLPSWRPL LD
QDUX&DYDMX VYDNRGQHYQR IXQNFLRQLUDQMH QH XNDJXN
UHDNFLMD QD WUDXPDWVNL GRJDYyDM NDR &WR VX SUHVHO
JXELWDN EOLVNH RVREH LOL RJOMHGD JODYH $NR VX VLPS
QH UDGL R $'+' X YHU R SRUHPHUDMX NRML VH PDQLIHVWL!
VOLpQL 7DGD VH PR&H JRYRULWL R SURFHVX GLIHUHQFLM
.RFLMDQ +HUFLJRQMD

,)(5(1&,-$/1% ',-$*1267,.%
SUHPD +HUFLJRQMD 1RYNRYLUO L .RFLMDQ +HUFLJRQMD
PRJX LPDWL

x 'DURYLWRVW = 4NROD pHVWR XSXiUXMH GDURYLWX GMHFX
QD QDVWDYL pLQH QH]DLQWHUHVLUDQLPD QHPLUQLPD L
SRND]DWL VXSHULRUQR LQWHOHNWXDOQR IXQNFLRQLUDQ

-
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Xx RNUX3a8HQMX =ERJ WRJD PRJX GMHORYDWL NDR GD VX X \
GRVDGH &4WR pHVWR UH]XOWLUD SUREOHPLPD X SRQDA&DC
X 3UREOHPL VOXKD * [ERJ QHGRYROMQRJ LOL QHSUDYLOQR.
GRUL GR JXELWND SDAQMH XVOLMHG QHUD]XPLMHYDQMD
PR4&H VH SRJUHAQR WXPDpLWL NDR SRUHPHUDM SD&QMH
x 3UREOHPL RpQH NRRUGLQDFLMH NDGD RVRED LPD SURE
RWHADYD IRNXVLUDQMH L RGUD&DYD VH QD VSRVREQRVW
X %LSRODUQL SRUHPHUDM + X PDQLPQRM LOL KLSRPDQLPQR
L NRQFHQWUDFLMRP ,DNR VX HQHUJLMD L UDVSROR&HC
RGUHYHQH ]DGDWNH L RGUADYDQMH SDAQMH ]QDpDMQR M
VH RG $'+' D L LPDMX GUXJH VSHFLILPQH RVRELQH NRMH :
VPHWQMH ELSRODUQLK SRUHPHUDMD NDUDNWHUL]JLUDM}
PDQLIHVWLUDWL NDR GHSUHVLMD LOL XVKLUHQMH X] PR.
VNORQL SRQDYOMDQMX D HSL]RGH VX pHVWR SRWDNQXW
x 3RUHPHUDML OLpPQRVWL * PDQLIHVWLUDMX VH NUR] SUF
SUD]QLQH L LVNULYOMHQX SHUFHSFLMX VHEH L VYRMLK
QHVWDELOQLK RGQRVD &dWR MH pHVWR SRYH]DQR V WHAC
X 3UREOHP LQWHOHNWXRE®RY DX D NFHRD|IXPLOMY EQMH SRV
X (SLOHSVLMD DEVDQVL + VLWXDFLMD X NRMRM RVRED SUL"
JXEL VYLMHVW ]D UD]JOLNX RG HSLOHSWLpPNRJ QDSDGD
SRWUHEQR MH L]YUSALWL WHPHOMLWX QHXURORAGNX DQDO

.2025%,'1% 2%2/-(1-%

A.RPRUELGQD REROMHQMD VX SULGUXAHQD REROMHQ
]JDMHGQR V JODYQLP REROMHQMHP LOL RVQRYQRP EROHA
+HUFLJRQMD 1RYNRYLU .RFLMDQ +HUFLJRQMD

SUHPD $PHULpNRM SVLKLMDWULMVNRM XGUX]L $'+!
SRSXW SRUHPHUDM V WLNRYLPD GLVUXSWLYQL SRUHPHU
SUNRAHQMHP L VXSURWVWDYOMDQMHP RSVHVLYQR NRPSX
SRUHPHUDM L] VSHNWUD DXWL]PD DQVNLR]QL SRUHPHUD!
GHSUHVLYQL SRUHPHUDM L SRUHPHUDM XSRWUHEH SVLKRDI

.RG GLMDJQRVWLpPpNH SURFMHQH NOMXpPpQR MH XWYUGL
SRGVMHUD QD $'+' LOL R GYD SRUHPHUDMD NRMD VH LVWRY L



REUDVFL IXQNFLRQLUDQMD SURL]D&OL L] $'+' D NDR RGJRYF
WL VLPSWRPL ]DSUDYR UHDNWLYQD VWDQMD $ SRVWRML
SRUHPHUDMD %H] WRpQH LGHQWLILNDFLMH SUREOHPD QL
SLWDQMX $'+' L SUDWHuUL SRUHPHUDML NOMXpQR MH RGUI
WUHWPDQ WM NRML MH JODYQL +HUFLJRQMD 1RYNRYLU

'"MHFD V $'+' RP VH pHVWR VXVUHUX V QHIJDWLYQLP UHD
RGEDFLYDQMD L LVPLMDYDQMD PRJX VH SRMDYLWL UD]OLPp
GUXawyb QLVNRJ VDPRSRX]GDQMD RG SUNRVQRJ SD VYH
SRQDADQMX pHVWR VH PRaH XRpLWL JOXSLUDQMH L REUDV
JRGLQDPD 2VMHUDMXUL VH QHVLIXUQLPD X GUXJLP DNWLY
SULYODpH SDAaQMX L |DEDYOMDMX OMXGH RNR QMLK +HUFI

'LMDJQRVWLpPNL SURFHV SUHGVWDYOMD YUOR VORSA
UD]XPLMHYDQMH SVLKRORANRJ UD]JYRMD L SVLKRSDWROR
VWUXPQMDND UD]OLPLWLK VSHFLMDOQRVWL 1D SUYL SRJO|
SUHSR]QDWOMLYD QR VWUXpQMDFL SULVWXSDMX GLMDJ
SUHWSRVWDYOMDMXiL GD VX YLGOMLYL VLPSWRPL QXA4QR ¢
.RFLMDQ +HUFLJRQMD

3ULMH GLMDJQRVWLFLUDQMD SRWUHEQR MH XWYUGLW

X GLMDEHWHY L KLSRJOLNHPLMD SRUHPH IR ZHDQMAHD & H i

x bvwPD DOHUJLMH L SUREOHPL V GLVDQMHP SRWH&NRUH

X DQHPLMD PR&H UH]XOWLUDWL LPSXO]JLYQR&UX L VPHWQM

X WURYDQMARRBRBGIRYRRIXOWLUDWL KLSHUDNWLYQRA&UX

X OLMHNRYL SURYMHULWL XJURNXMX OKNROLHNNRRYK G RIQBWL

Xx SRUHPHUDML awLWQMDpH KRUPRQL NRMH SURL]JYRGL aw
85/



75(70$1,
$'+' VH QH PRaH SRWSXQR L]JOLMHpLWL 7UHWPDQLPD VF
VXRpDYDQMH V RGUHYHQLP SRWHA&ANRUDPD 7TUHWPDQ VH
VLPSWRPLPD L SRWHANRUDPD NRMH RVRED LPD 5DQLP ]DSF
GDOMQMH NRPSOLNDFLMH +HUFLJRQMD 1RYNRYLUO .RFLMD

7TUHWPDQ XYLMHN JDSRpLQMH SVLKRHGXNDFLMRP GRN
DNR MH SRWUHEQR 8 VOXpDMX GD VX VLPSWRPL L]JUD]JLWI
RGPDK VH XYRGL PHGLNDPHQWR]QD WHUDSLMD $'+' X 'V
PHGLNDPHQWR]QRP WHUDSLMRP +HUFLJRQMD 1RYNRYLUO .|
VX SRND]DOD GD VH X GR SRVWR VOXpDMHYD PHGLN
VPDQMHQMD VLPSWRPD $'+' D yDN L NDG VH WDM XpLQDN
]QDMX ELWL WROLNR RPHWDMXuUH GD VH PHGLNDPHQWR]Q
1RYNRYLU .RFLMDQ +HUFLJRQMD

0(',.$0(172=1% 7(5%$3,-$

,DNR MH PHGLNDPHQWR]QD WHUDSLMD RG YHOLNH YDac
VWDYRYL PHyX VWUXpQMDFLPD £ QHNL MH SRWSXQR RGEL
SRWUHEQR MH XWYUGLWL MH OL ULMHpPp R $'+'" X LOL QHNRM
UHDNWLYQLK VWDQMD SRYH]DQLK V $'+'" RP NOMXpQR MH
XWMHFDM NDNR EL VH RGUHGLOD QDMSULNODGQLMD WHUD
$'+'" D L NRPRUELGQLK SRUHPHUDMD WHUDSLMVNL SULVWX
REJLURP QD WHALQX SUREOHPD NRML RPHWD SVLKRWHUDSL
I1RYNRYLU .RFLMDQ +HUFLJRQMD

36,+267,08/$16,

*RGLQH DPHULpPNL SVLKLMDWDU &KDUOHV %UDGOH\
V $'+' RP D WD JRGLQD R]QDpPpDYD SRPpHWDN GMHpPMH SV
2EMDYOMHQR MH PQRJR LVWUDALYDQMD NRMD VH EDYH XplL
5D]OLpLWH SODFHER VWXGLMH LVWUD&LYDOH VX HIHNWH V)
SRND]DOL SRIJLWLYDQ XpLQDN QD KLSHUDNWLYQRVW L LPS
PHVWR LPDMX RWSRU SUHPD GDYDQMX OLMHNRYD 1DpLQ ¢
UD]JMDA4QMHQ 2QL RPHWDMX SRQRYQX DSVRUSFLMX GRSDPL
NRQFHQWUDFLMH X XULQX OLNYRUX L VHUXPX +HUFLJRQN
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OHWLOIHQLGDW ULWDOLQ GHNVWURDPIHWDPLQ L SHF
2YL OLMHNRYL QH VDPR GD SRYHUDYDMX SDaQMX YHU GRS
A6WLPXODQVL VX VOLPpQL PRQRDPLQHUJLPQLP QHXURWUDOC
.OLQLPNL HIHNW VWLPXODQVD WHPHOML VH QD DOWHUDFLM
+HUFLJRQMD 1RYNRYLUO .RFLMDQ +HUFLJRQMD 3UH
VWLPXODQVD YDULUD RG GR SRVWR 1XVSRMDYH NRMH
WUEXKX LULWDELOQRVW QHVDQLFD L JODYREROMD +HUF

OHWLOIHQLGDW GRVHAH QDMYHUX XpLQNRYLWRVW QDNF
X URNX RG GR VDWD 6WLPXODQVL SRSXW $GGHUDOO ;
GMHORYDQMH SUXaDMX XpLQDN X WUDMDQMX RG GR VI
DGROHVFHQFLMH 8 VOXpDMX NRPRUELGLWHWD WHUDSLN
+HUFLJRQMD 1RYNRYLU .RFLMDQ +HUFLJRQMD

$17,'(35(6,9,

A7ULFLNOLpPNL DQWLGHSUHVLYL GMHOXMX QD NDWHN
SRILWLYQR XWMHpX QD UDVSRORAHQMH DQNVLR]QRVW
1RYNRYLU .RFLMDQ +HUFLJRQMD .RG $'+' D WHUD S
RGPDK ]D UD]JOLNX RG OLMHpHQMD GHSUHVLMH JGMH MH
+HUFLJRQMD 1RYNRYLU .RFLMDQ +HUFLJRQMD

SUHPD +HUFLJRQMD 1RYNRYLUO L .RFLMDQ +HUFLJRQMD
VX

X ,PLSUDPLQ *#* GMHOXMH QD $'+' WDNR GD SRVWLA&H EU&H
XPLQNRYLW X VOXPDMHYLPD AaNROVNH IRELMH

Xx 1IRUWULSWLOLQ + LPD SRJLWLYDQ XpLQDN QD $'+' QDU
SRUHPHUDM RSKRYHQMD LOL UDVSRORAHQMD

X $PLWULSWLOLQ + LPD SRJLWLYDQ RBLMDKOMDGID G/HiSDHMLE

X $SWRPRNVHWLQ *+ GMHOXMH NDR LQKLELWRU QRUDGUHQDC

.DGD $'+' QH UHDJLUD GREUR QD VWDQGDUGQX WHUL
QHDQWLGHSUHVLYQL L QHVWLPXODWLYQL OLMHNRYL $QW
QHPLUD QHWROHUDQFLMH L DJUHVLMH PHYyXWLP OLMHPp
QHIJDWLYQR XWMHFDWL QD NRJQLWLYQH IXQNFLMH +HUFL

-
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3UHPD +HUFLJRQMD 1RYNRYLG L .RFLMDQ +HUFLJRQMI
QDMPDQMH XWMHpX

X 7TLRULGD]LQ £+ NRULVWL VH ]JD OLMHpHQMH KLSHUDNWLYQ
HNVSOR]JLYQRVWL D PR&H VH SURSLVLYDWL GMHFL YHUO R

Xx .ORQLGLQ £+ NRULVWL VH ]JD OLMHpPpHQMH KLSHUWHQ]LMH
QRUDGUHQHUJLpPNL VXVWDY

x .DUEDPD]JHSLQ SRND]XMH HILNDVQRVW NRG LPSXO]JLYQR.
L HSLOHSVLMD SULVXWQL ][DMHGQR

$NR PRQRWHUDSLMD QH GRQRVL RpHNLYDQH UH]XOWDV
UDVSROR&HQMD DQWLSVLKRWLFL L DQWLGHSUHVLYL 'D E
NRPELQDFLMD UD]JOLPpLWLK DNWLYQRVWL L SULVWXSD 3RW
LPSOHPHQWLUDWL PHWRGH NRMH SRWLpX VDPRSRX]GDQMH
VH QD REOLNRYDQMH LOL VX]JELMDQMH QHSR&HOMQLK SR(
XNOMXpXMH REDYH]QR VDYMHWRYDQMH L RVSRVREOMDYDQ
UHDNWLYQLK VWDQMD X]JURNRYDQLK QHDGHNYDWQLP SRV
+HUFLJRQMD

36,+2('8.$&,-$

,DNR VX URGLWHOML SULPDUQL IRNXY SVLKRHGXNDFLM
VX X LQWHUDNFLML V GMHWHWRP 3VLKRHGXNDFLMD MH RG
VSHFLMDOL]JLUDQH ]D $'+' RGELMDMX WUHWPDQ V GMHWHW
HGXFLUDWL URGLWHOMH RMDpDWL QMLKRYX URGLWHOMYV
VWUDWHJIJLMDPD ]D VXRpDYDQMH VD VYDNRGQHYQLP L]D]R
]DIJIRYRUQLND VYRJ GMHWHWD X aNROL L WLMHNRP L]JYDQCQC
SRWUHEQR URGLWHOMLPD WHPHOMLWR REMDVQLWL V QDJ(
]D SUHGORAHQL WUHWPDQ 8 RYRM ID]JL PRJXUH MH QDL
RGJRYDUDMX URGLWHOMVNLP XYMHUHQMLPD LOL RpHNLYD
URGLWHOMLPD GDWL SRGUANX DNR VH GLMDJQR]D JERJ NRN
VH WLMHNRP UD]JJRYRUD QDJODA&ADYD XORJD RELWHOMVNH C
SURPMHQX RELWHOMVNLK RGQRVD L SRWUHEX ]D QMLKR
PHGLNDPHQWR]QRM WHUDSLML PQRJL URGLWHOML LPDMX R
GRN GUXJL SDN WX YUVWX WHUDSLMH RGEDFXMX 3RVW
URGLWHOMLPD SRVWDMH PMHQMDQMH QMLKRYRJ RGQRVD S



VWUXNWXULUDQMH GQHYQLK REDYH]D X GRPX 5RGLWHOMI
SUREOHPD RVRELQD SRQD&DQMD L QDpLQD QD NRML MH R
VYRMH GLMDJQR]JH GLMHWH QLMH PDQMH YULMHGQR QLW
URGLWHOMLPD RQR LPD VSHFLILPQH NDUDNWHULVWLNH X
RGJRYDUDMXiUL SULVWXS NDNR EL VH RVMHUDOR SULKYDUH
X JUXSX SRGUANH NRMD VH IRNXVLUD QD HOLPLQLUDQMH E
5RGLWHOML GRELYDMX XYLG X WR GD L GUXJL LPDMX VOLp¢
YODVWLWLP VSR]QDMDPD SRPD&X LP GD SRYUDWH VDPRSR X
+HUFLJRQMD

6YL pODQRYL RELWHOML WUHEDMX LPDWL XVXJOD&aHQ
RGQRVD L IXQNFLRQLUDQMD &4WR MH RG YHOLNH YDaQRVW
UDJ]OLNH PHYyX GMHFRP X RELWHOMLPD NRMH LPDMX YLaH
ELWL PRWLYLUDMXuUL X] LVWRYUHPHQR XYDaDYDQMH QMHJF
MDVQR GHILQLUDQH JUDQLFH X]JLPDMXuUuL X RE]JLU QMLKR
GH]RUJDQL]DFLML EU] XPRU SUL PRQRWRQRP UDGX aH
]IDGRYROMVWYRP NUR] RSXaWDMXuH DNWLYQRVWL 5RGLWEFE
LGHMD R VORERGQLP DNWLYQRVWLPD L RPRJIJXULWL GMHFL
NRMLPD PRJX SRND]DWL VYRM SRWHQFLMDO L RVMHUDWL
XPDUDQMH L pHVWH SRWH&NRUH VD VSDYDQMHP NOMXp
VSRVREQRVWLPD 7UHED X]JHWL X RE]JLU QMHJRYX EU]JLQX
7TDNYR SULVWXSDQMH QH EL WUHEDOR ELWL VKYDUHQR ND
XYDaDYDQMD QMHJRYLK SRWUHED +HUFLJRQMD 1RYNRYLU

A3RJUHAaQR MH NDGD GLMHWH V $'+' RP URGLWHOML X
NYDOLWHWX GUXJH GMHFH WH LJUDaDYDMX VYRMH WHaNR{
GLMHWH" aWR VDP VNULYLOD GD VH WR ED& PHQL PRUDOR
WHEH VUDPRWLA& PH 3 +HUFLJRQMD 1RYNRYLUO .RFLMDQ +
NRMH VX pHVWR UH]XOWDW URGLWHOMVNLK SUREOHPD PR.
X SRQDADQMX NRMH QLVX XJURNRYDQH $'+' RP YHU VX RGJR
RNROLQH 8 VXUDGQML VD VWUXpQMDFLPD YDaQR MH RWN
IDGRYROMVWYR 8 WRP VOXpDMX GLMHWH VH QHUH RVM
YUGQMDFLPD NRML LPDMX QHIJDWLYQR SRQDabDQMH QLWL Gt
QLVNRP VDPRSRX]GDQMX LIEMHJDYDWL VRFLMDOQH NRQWD
GMHFH D ]JERJ VYRMLK REYH]D pHVWR QLVX X PRIJXUQRVWL

e



6WRJD LP SRQHNDG PRaH ELWL SRWUHEQD SVLKRORA&AND S
JUXSQRP VDYMHWRYDQMX .DNR GLMHWH RGUDVWD PLMHQI
ALYRWX 3RPRUO QDG]JRU L XNOMXpHQRVW URGLWHOMD GM
SUHWSRVWDYOMD +HUFLIJRQMD 1RYNRYLU .RFLMDQ +HUFL

a.2/%

SRVWDYOMD VH SLWDQMH R VSUHPQRVWL GMHWHWD ]D
NURQROR&NX GRE ELOR GD VH UDGL R QHJUHORP GMHWHMW
NDUDNWHULVWLNDPD D NRMH SULOLNRP &&NROVNRJ SUHJO
OHYyXWLP NDNYR MH QMHJRYR SVLKLpNR VRFLMDOQR L HPR

.ROLNR LQIRUPDFLMD &4NROH GRELYDMX L] SUHG&ANRO\
RSVHUYDFLMD L MH OL WR X VNODGX VD [DNRQRP" 3ULOLNR
NRPLVLMH RVLP OLMHPQLPNRJ NDUWRQD LQIRUPDFLMH R \
L SLWDQMH NROLNR URGLWHOML SULVWDMX QD WR GD WDN
GMHFRP VWUXpPQMDFL VH pHVWR VXRpDYDMX V URGLWHOMYV
XNOMXpXMX X QDOD] 2ELPpQR 8HOH MHGQX YHUJLMX ]D &NR
WUHUX SRWSXQX YHU]JLMX ]DGUADYDMX ]D VHEH MHU VH S
LQIRUPDFLMD QHJDWLYQR XWMHFDWL QD QMLKRYR GLMHW
LVNXVWDYD SRJUHEQLK LQIRUPDFLMD NRMH VX SULPLOL L
EULJX R GMHWHWX" .DNYH HPRFLMH SURA&LYQNMBY®RELLRNVEIO
LQIRUPDFLMH R QMHJRYLP VSRVREQRVWLPD VWDQMX L SI
UD]JORJD YUOR MH YD&QD EOLVND VXUDGQMD aANROH L RE]
PHyXVREQR SRAWRYDQMH -DVQD VWUXNWXUD L]QLPQR MH
VH GD VH RGJRMQL SULVWXSL L RpPHNLYDQMD XVNODGH X R
QDSUHGXMH X 8NROL |[DKYDOMXMXiL MDVQRP SULVWXSX Gl
SULVWXS QLMH SULVXWDQ OR&H ELWL L REUDWQR +HUFLJ

35,6783 )2.86,5$1 1% ',-(7(
8 |GUDYVWYHQRP VHNWRUX XNOMXpXMXUL L SRGUXpM
SULPMHQRP WUHWPDQD NRML VX SRWNULMHSOMHQL GRND]L
WLPH NROLNR WUHWPDQL SRPD&ax X VPDQMHQMX LOL HOL
GLMDJQR]J]H 8 VYLMHWX PHGLNDPHQWR]QD WHUDSLMD VH
$'+' D 2YRP WHUDSLMRP PRJXUH MH SRVWLUL VDPR GMHORF



9HOLNL EURM URGLWHOMD ELUD QHPHGLNDPHQWR]QH SULV\
+HUFLJRQMD

1(0(',.$0(172=1, 35,6783,
3UHPD +HUFLJRQMD 1RYNRYLU L .RFLMDQ +HUFLJRQMD

XNOMXpXMX OLMHNRYH VX

X

ORGLILNDFLMD SRQD&DQMD + IRNXVLUD VH QD SREROMA&D(
LVWUDALYDQMH X]JURND &LOM WUHWPDQD MH L]IPMHQD QI
WHENRUDPD X VYDNRGQHYLFL 7HUDSLMRP VH WH&L ND
XSUDYOMDQMX SRQD&DQMHP 7UHED VH XVSRVWDYLWL NR
X RGUHYHQLP RNROQRVWLPD NDR L QMLKRYD UHJXODFL
QDJUDYLYDQMD L SRWNUHSOMLYDQMD NDNR EL VH HOLPL
7UHQLQJ VRFLMDOQLK YMHAWLQD + XVPMHUHQ MH QD V
RpXYDQMH JGUDYLK VRFLMDOQLK RGQRVD 7R VH RGQR\
SRAWLYDQMD GUXJLK GLMHOMHQMD LJUDpDND pHNDQM
RNYLUX WUHQLQJD SROD]QLFL XpH NDNR RGUADYDWL NF
VOXEDWL SRVWDYOMDWL SLWDQMD XSUDYOMDWL JRYRU
*UXSQL UDG SRWLpPH VH RWYRUHQD UD]JPMHQD SUREOHPLE
L VDYMHWRYDQMH 2YH JUXSH X] SRPRiU YRGLWHOMD VO
UD]YLMDQMH VRFLMDOQLK YMHAWLQD NUR] LQWHUDNFLI
IUXVWUDFLMDPD UMHADYDQMD QHVXJODVLFD L L]JUD&DY
.UR] XSR]QDYDQMH YU4AQMDND V LVWLP WH&ANRUDPD GMH
GR VPDQMHQMD RVMH{UDMD NULYQMH

3VLKRWHUDSLMD = UD]JORJ ]JERJ NRMHJ SVLKRWHUDSLMD

A4WR $'+' QLMH SRUHPHUDM NRML VH PR&H YROMQR NR
VSHFELILPQR XVPMHUHQD QD $'+' RQD PR&H SRYROMQR

WHJREH NRMH VH UD]YLMDMX X] RYDM SRUHPHUDM 2GDEU
MH NRJQLWLYQR ELKHYLRUDOQL SULVWXS 7LMHNRP SVLK
L UD]JJRYDUDWL R VWYDULPD NRMH JD RSWHUHUXMX UD]P
SUHSR]QDWL VYRMH SUHGQRVWL VWHGL EROMX VSR]QDM
VYDNRGQHYQLP L]DJRYLPD UDGLWL QD MDpDQMX VDPF
LPSXO]JLYQR&UX L NRQFHQWUDFLMRP WH NRQWUROLUDWL



=ERJ QH]DGRYROMVWYD LOL QHGRVWDWDND X PHGLN
DOWHUQDWLYQL REOLFL WUHWPDQD 7R VX QD SULPMHU
GRGDYDQMH FLQND YLWDPLQD L RPHJD PDVQLK NLVHOLQ
QDPLUQLFD L] SUHKUDQH NDR awWR VX DGLWLYL &aHuUHU L JI
PHWRGD QHXURIHHGEDFN D ]D NRMX VH YMHUXMH GD ]QD
$'+'" D 1D WHPHOMX QHXURIHHGEDFN D QDVWDR MH 30D\ $W

JRGLQH 8pLQNRYLWRVW 30D\ $SWWHQWLRQ D WHPHOML
(GXIHHGEDFN SUHGVWDYOMD NRPELQDFLMX SRYUDWQH L
SULODJRGEH SRQDaDQMD 8] HGXIHHGEDFN NRULVQLN PRat
WDNR GD NRQWUROLUD UDpPpXQDOQX LJUX NRULVWHUL VYRI
LIPHYyX SDaQMH L SRQDa&DQMD 1D SULPMHU PHANROMHQM
RWHADYD QDVWDYDN LJUH 30D\ $WWHQWLRQ QXGL UD]OL
PRAGDQLP YDORYLPD yHVWD SULPMHQD VXVWDYD GRSULQR
L SREROM&A&DQRP SDPUHQMX 6XVWDY MH VDVWDYOMHQ RG S
SDaQMX SUHFL]QR SUDWLOH FLOMDQL REMHNW RPRJXULOL
RMDpDOH NUDWNRWUDMQR SDPUHQMH , JUDp XSUDYOMD
IRNXVLUDMXuUuL VH QD REMHNW QD HNUDQX 6ODEOMHQMH S
SRPLpH X aHOMHQRP VPMHUX pLPH VH LJUD SUHNLGD =D
SRQRYQR XVPMHULWL SDaQMX QD REMHNW *ODYQD PDQC
YMHAEDQMHP NUR] GXOMH YULMHPH &dWR MH LVFUSOMXMX
+HUFLJRQMD 1RYNRYLU .RFLMDQ +HUFLJRQMD

6OLND 7HUDSLMBBOBYVSWWHAYWLRKQ | XSDQLMD SULMDWHOM WHUD
PRVODYDFNRBUKSDHQLRL UXMQD

0
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8pLWHOML X UHGRYQLP aNRODPD pHVWR VH VXRpDYDMX
V $'+'" RP 7R REMDaQMDYD ]DaWR QHNL XpLWHOML X VNODC
MH REUDJRYDQMH X VSHFLMDOQLP aNRODPD ]D GMHFX V $'
NRMD SRVWRML RG LK QDODaH GD VH RGJRM L REUDI]RY
X] XVNODYyLYDQMH VD VWDQGDUGLPD NYDOLWHWH 2YR S
REUDJRYDQMH QDJOD&aDYD GD VH REUD]JRYQH SRWUHEH GM
RGOXNH R QMHJRYRP REUD]JRYDQMX )RUPDOQD GLMDJQR]I
VXVWDY VDPR DNR VH XWYUGL GD RQHPRJXuUDYD GMHWE
SURJUDPLPD 8 WDNYLP XYMHWLPD ORNDOQH REUD]JRYQH Y
DOWHUQDWLYX NDNR EL PRJOL RVWYDULWL VYRMD REUD]R
SUHPDaAXMX RpHNLYDQH RNYLUH X UHGRYQLP aNRODPD OR
VUHGVWYD |]D XSLV GMHWHWD X DOWHUQDWLYQH REUD]JRYQ
RG SUHGQRVWL RYH VLWXDFLMH MH aWR VX ORNDOQH R
PDNVLPDOQR VH SRWUXGLWL NDNR EL GMHFD PRJOD RVWYD
GUabnybD +XJKHV &RRSHU

2EUD]RYDQMH LJUD YDaQX XORJX X VRFLMDOL]DFLML
YMHGWLQD SRWUHEQLK ]D NRULVQR XNOMXpPLYDQMH X GUXa
1D WHPHOMX WRJD LQNOX]LYQR GUXad4WYR WUHED VDGU:
UDJ]QROLNRVW D NRML QDJODADYD MHGQDNRVW X RVWYDL
SURYHGEL LQNOX]J]LMH RpLWXMX VH SULOLNRP QMH]LQH S
XPLOQNRYLWRVWL 6 RE]JLURP QD WR GD LQNOX]LMD SUHGVW
QD QDSUHGDN NRML &NROD RVWYDUXMH QD VYRP SXWX SU

SRVWRML @aLURN VSHNWDU DNWLYQRVWL NRMH XpLWHC
$'+'" RP X REUD]J]RYQRP RNUXAHQMX ,SDN GD EL PRJOL XVS|
XpLWHOML SUYR PRUDMX ELWL LQIRUPLUDQL R SULURGL $
XpHQLND NDR MHGLQVWYHQX RVREX 7DM WUHQXWDN LVWL|
.DGD XpLWHOML L URGLWHOML VSRMH VYRMD J]QDQMD XpLW
SRWUHEDPD +XJKHV &RRSHU

6SRVREQRVW SULODJRGEH LJUD NOMXpQX XORJX X RSV
"MHORWYRUQR XNOMXpLYDQMH X REUD]JRYDQMH QDVWDMH N



NDR MHGLQVWYHQH RVREH ,QVWLWXFLMVNL VXVWDY YUH
SUDNVRP WUHEDR EL RPRJXULWL VYDNRP XpHQLNX GD DN\
'DYDQMH SULOLNH WLP XpHQLFLPD GD VH QDOD]H X VUHGLC
RE]JLUD QD YUVWX d@4NROH PRAaH GRSULQLMHWL QMLKRYRP
RNUXAHQMH QH SUXaD SRGUANX L QH SURPLpH GMHWHWR
HPRFLRQDOQRP L NRJQLWLYQRP SODQX RQGD VH QH PRaH
VRFLMDOQR DQJDALUDQMH SURPDWUD NDR RVQRYD LQNOX]
X &4NROH NRMH LP SUXabMX SRWUHEQX SRGUA&ANX ]D PDNVL
OHyXwWLP QH SRVWRML ODNR UMH&HQMH ]D WDM SUREOHP
UD]JPRWULWL QMHJRYH VSHFLILPQH SRWUHEH L GRVWXSQRYV
7R ]1QDpL GD VH QH VPLMH SUHIHULUDWL QLWL MHGDQ REOL

BULOLNRP UDGD V XpHQLFLPD NRML LPDMX $'+' YDA&Q
PLPEHQLND D MHGDQ RG QMLK MH SUX4DQMH MDVQRJ L VW
VWUXNWXULUDQRJ SULVWXSD XpHQLNX V $'+' RP PRAH VH
8pHQLFLPD MH SRWUHEQR SUXALWL MDVQX NRPXQLNDFELM
SRVOMHGLFH L SRYUDWQX LQIRUPDFLMX 3UL VWUXNWXUL
SRWUHEQR ]D REDYOMDQMH L SRWUHEX SRGMHOH QD PDQ
XSXWH ]D UDG QD ]DGDWNX PRJX SRPRiUL X RWNODQMDQMX
QHPLU YD&QR MH GD ]DGDFL EXGX |JDQLPOMLYL =DGDFL WL
$'+' RP QD LQWHUDNFLMX V YUGQMDFLPD .DNR EL VH UD]YL
]JDGX&HQMD SRSXW EULJH R QDVWDYQLP PDWHULMDOLPD L F
QDPLQ RVMHUDWL NRULVQR 7KRPSVRQ
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1D XpLQNRYLWRVW SRWSRUH GMHFL V $'+'" RP ]QDpDM¢
UD]JUHGD 8pLWHOML L URGLWHOML VKYDUDMX NROLNR MH
VPMHUQLFDPD L XSXWDPD , GMHFD L URGLWHOML VPDWULI
GMHWHWRYRP WHPSX D QH WHPSRP NRML QDPHUX YDQMVNL
JUDQLFH XQXWDU NRMLK VH IRNXVLUD XpHQMH GMHFH WH
GRSULQRVL QMHJIJRYRM XpPLQNRYLWRVWL X REDYOMDQMX ]
QHXPLQNRYLWRVWL SRGU&NH NRG $'+'" D X VWDYRYLPD XplL
QHGRVOMHGQRVWL D NDR SRVOMHGLFD MDYOMD VH QHS
XVNODYyHQRVWL XND]XMH QD VNORQRVW XpLWHOMD URGLW
VXUDyXMX 8 WDNYLP XYMHWLPD URGLWHOML L GLMHWH pH
UD]OLpLWH SURIHVLRQDOQH VDYMHWH 6 RE]JLURP QD WR G
SRVWRMH MDVQL SRND]DWHOML GD SRGU&GND LVNOMXpPLYR L
8pLQNRYLWD SRGU&AND GMHFL V $'+' RP ]JDKWLMHYD []DMHG
VRFLMDOQLK VOXAaEL X SUXaDQMX NRRUGLQLUDQLK XVOXJD
+XJKHV &RRSHU

SULPMHQD IDUPDNROR&NRJ OLMHpPpHQMD PRAaH XUDYQR
SULYUHPHQR VPDQMLWL VLPSWRPH KLSHUDNWLYQRVWL L |
IDUPDNROR&GNRP OLMHpHQMX L UD]JOLNH X RGJRMQLP SULVW
LQIRUPDFLMH R $'+' X L XVNODGH SRGUANX NDNR EL GMHW
SRUXNH 8VPMHUHQRVW QD VWUDQNX MH NOMXpQL HOHPHC
GLMHWH VH VWDYOMD X VUHGLaAaWH XVOXJD NRMH VH QXGH
GMHFD EL WUHEDOD VXGMHORYDWL X SURFMHQL L GRQR&HC
ELWL SRGUADQD ORNDOQR L SULKYDUHQD X REUD]JRYQLP LQ
&RRSHU

-HGDQ RG QDpLQD QD NRML VH @aNROH PRJX XVPMHULWL
VWYDUDQMHP MDVQH NRPXQLNDFLMVNH PUHaAH XQXWDU aNFR
L LGHMH A4ANRODPD EL PRJOR NRULVWLWL XYRYHQMH SROL'
NRMH WUHED SRGX]J]HWL NDG URGLWHOML LPDMX JDEULQXW
LP GD UD]J]XPLMX NRMH LQIRUPDFLMH aNROD WUDAaL WNR W
PRJX RpHNLYDWL RG WLK PMHUD +XJKHV &RRSHU



3UHPD +XJKHV L &RRSHU ELOR EL RG SRPRUL GD
X WD SROLWLND SUX&D MDVQH VPMHUQLFH URGLWHOMLPD
ID]DPD
X VH SULPMHQMXMH VWUDWHJLMD X NRMRM VH URGLWHOML
YDAQLK SLWDQMD X] LQIRUPDFLMH R VWUXpPQMDELPD NR
X VH RG URGLWHOMD QDNRQ SUYRJ VXVUHWD ]DWUDA&L L\
XSXWDPD R WRPH NRPH JD WUHEDMX FORNVXENXL WL WH R L¢
X VH RGUAL VDVWDQDN L]PHyX XpLWHOMD L URGLWHOMD QT
X XpLWHOM URGLWHOMLPD SUX&D XYLG X QDpLQ QD NRML G
X XpLWHOM L URGLWHOM VNODSDMX GRJRYRU R RGU&DYD
DQJDALUDMX L GUXJL XNROLNR VH SURFLMHQL GD WR RG

9DAQRVW XNOMXpLYDQMD GMHWHWD X SDUWQHUVWYR |
SUYR WR XND]XMH GMHWHWX QD PRJIJXUQRVWL SRGUA&aNH N
GMHWHWX MDVQX PRIJXUQRVW GD GLMHOL VYRMD LVNXVW
RVWYDUHQLP QDSUHGFLPD 2YD YUVWD VXUDGQMH PR&H V
SROLWLpND SLWDQMD $QDOL]D NYDOLWHWH SUXAHQLK XV
REOLNRYDWL RGOXNH XQXWDU J]GUDYVWYHQLK L REUD]RY(
SURJUDPL L VWUXpPpQR XVDYU&GDYDQMH PRJX XQDSULMHGLYV
+XJKHV &RRSHU

3UXaDQMH SRGUANH GMHWHWX X a8NROL QLMH XpLQNRYL
RNUXAHQMX 3UHPD +XJKHV L &RRSHU XpLWHOML PRJX

Xx SRVYHWH GLR VYRJ YUHPHQD NDNR EL UDGLOL V GMHWHYV
X XVSRVWDYH PLUQR RNUXaAHQMH NRMH SRWLpH GMHWHWR"
X LIEMHJDYDMX VLWXDFLMH NRMH EL PRJOH GRYHVWL GR V
x RPRIXUH GMHWHWX YULMHPH ]D RSRUDYDN NDG MH HPRFI
X SRPRIJIQX GMHWHWX GD SUHXVPMHUL SDaQMX V QHSULPMt
X QDJOD&aDYDMX L SRGUAaDYDMX GMHWHWRYH SRJLWLYQH R\
X RVLIXUDMX MDVQX UXWLQX |]JD YULMHPH SUD]JQLND

Xx SRVWDYH JUDQLFH NRMH VX X VNODGX V GMHWHWRYLP U]
x SRPRIQX GMHWHWX GD SREROM&D VYRMH RUJDQL]DFLMVN
X SURQDYyX PHWRGH NRMH SRPDaX X SRGLIDQMX GMHWHWR"
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$NR XpHQLFL V GHILFLWRP SDaQMH LOL KLSHUDNWL
SRWHANRUD QDVWDYX QLMH SRWUHEQR VDGUaADMQR SULOD
MH SULGU&ADYDWL VH SUHSRUXND ]D VDGUADMQX SULODJRG
8pHQLFLPD V $'+' RP SULODJRGEH X QDVWDYL RPRJXUXMX
SUHIHQWDFLMH JUDGLYD L HYDOXDFLMH 1QDQMD D WUHED
GRaAaLYOMDYDMX LVWH VLPSWRPH =ULOLU

3UHPD / &RROH\X VWUDWHJILMH ]D UDG X XpLRQL
QHSD&QMH VX

X 2GDEUDWL LGHDOQR PMHVWR ]D XpHQLND * XpHQLNH WUFL
RG VYHJD 4WR EL LP PRJOR RPHWDWL NRQFHQWUDFELMX
SDAOMLYL QD VDWX L PRJX LP ELWL SRJLWLYDQ SULPMHU
EOLAH XpLWHOMX X SUYLP NOURPXROLNDBFGMHEROMHJ QDG]

X 2VPLOLWL ]JDMHGQLpPNH VLPEROH ]D NRPXQLNDEFLMX * Xp
SRWUHEQR GD QHAWR QDSUDYL .DAaLSUVW QD XVWLPD |
GMHWHWX GD VH VWLA&D

Xx 8VSRVWDYLWL GLUHNWDQ YL]XDOQL NRQWDNW V XpHQLN
XPHQLNX GD RVWDQH DQJDALUDQ X GLVNXVLML X UDJUHG
]JDPROLWL GD REUDWL SDa&QMX QD XpLWHOMD GRN REMDA&

X ,VSLVDWL XSXWH QD SORpL ]D ODN&H SUDiUHQMH + DNR Xp
QD SORpL PRJIJX PX RODNaADWL UD]XPLMHYDQMH ]DGDWND

X 2VLIJXUDWL NRSLMH ELOMH&ANL * pHVWR VH GRJDYD GD
LQIRUPDFLMH 8pHQLFLPD VH SUHPD SRWUHEL PRJX RVL
SRWUHEQH LQIRUPDFLMH ]D LVSLWH L DNWLYQRVWL QD Q

X 6PDQMLWL NROLpPLQX SLVDQRJ WHNVWD X WHVWRYLPD L
iH EROMH RGU&ADYDWL NRQFHQWUDFLMX NDGD MH QD SDS

X 2VLIJXUDWL GD MH UDJUHG XQDSULMHG VSUHPDQ ]D SULMFE
SRWH&ANRUD V SULODJRGERP QD SURPMHQH 7UHED VH SR
R WUHQXWNX SULMHOD]D SULMH QHJR &WR ]DSRpPQH QRYL

Xx 8YHVWL UDpXQDOQX QDVWDYX + PQRJL XpHQLFL XaLYDM:
NRMD VX YL]XDOQL LOL WDNWLOQL XpHQLFL REUD]JRYQL "



2VLIXUDWL GD QDVWDYD RGJRYDUD UD]OLpPpLWLP VWLORY
QDpLQ ]D SRWLFDQMH LQWHUHVD NRG GMHFH OR&H VH NU
VWLORYH XpHQMD L LQWHUHVH XpHQLND

SBUHPD / &RROH\X VWUDWHJIJLMH ]D UDG X XPpLR
QHXPLQNRYLWLP UDGRP VX

2PRJIJXULWL XpHQLFLPD YL&H YUHPHQD |]D GRYU&ADYDQMHI
REHVKUDEUHQL L L]JJXELWL YROMX ]D UDGRP ]ERJ ORAL
]DGDUDPD 7UHED SRND]DWL IOHNVLELOQRVW X SRJOHG.
UDGRYH NRML VX SUHGDQL NDVQLMH 1DJODVDN WUHED
XVYDMDMX NURPDSLVDQMH ]DGD

6PDQMLWL UDGQH REDYH]H L REXMDP |DGDWDND ]D GRPD
GRVWLAX LVWX UDJLQX UDGQH SURGXNWLYQRVWL NDR QN
]JDGRYROMLWL VYH REYH]H YMHURMDWQR QHiiH QL SRNX3
3UDWLWL WUDMDQMH ]DGDWND NRULVWHiIL ZWRSHULFX
]DGDWDN PRWLYLUD XpHQLNH MHU LP RPRJXiUDYD GD GR&
SRWLFDML PRJX SULGRQLMHWL XpHQLNRYRM NRQFHQWUD
3RGLMHOLWL ]JDKWMHYQH ]JDGDWNH QD PDQMH NRPSRQH
XpHQLFLPD V $'+' RP GD VH YUDWH X IRNXV

3UHSRUXpPLWL XpHQLFLPD GD VH QDMSULMH IRNXVLUDMX ¢
SUREOHPD V UMHADYDQMHP |DGDWDND NRML LP SUHGVW
SUHSRUXpLWL GD QDMSULMH ULMH&H aWR YL&H ]DGDWDN|
SUHGVWDYOMDMX L]D]RY

SBUHPD / &RROH\X VWUDWHJILMH ]D UDG X XpLRQL

LPSXO]JLYQRVWL VX

X

'R]JYROLWL XpHQLFLPD GD VH VORERGQR NUHUX SRG XY
XpHQLFLPD SULOLNX GD VH ODJDQR SURWHJQX LOL SRLJL
3UXALWL GMHFL SULOLNX ]D WMHOHVQX DNWLYQRVW + GI
FLMHORJ VDWD 1HNDG MH GRYROMQR VDPR SR]YDWL XpH
RGJRYRU QD SORDpPX

1H GRSXaWDWL GD XpHQLFL &XUH V SUHGDMRP UDGRYD L
$'+' RP VH pHVWR aXUH ]ERJ pHJD VH MDYOMDMX EURMQI
REMDVQLWL GD UDG NRML QLMH UH]XOWDW PDNVLPDOQR.

oi



'R]JYROLWL XpHQLFLPD GD SRPRJQX V RGUHJyHQLP RED)
XpPHQLFLPD GD SUHX]PX ]DGDWDN XpLWHOMD $NR XpHQLN
GRGLMHOLWL @HANL DPEDWWN LK GD SRQHVX QHAWR X WD\
2EUDWLWL SDAQMX QD SRQDEDQMH XpHQLND X SULMHOD
$'+' RP pHVWR SRND]XMX SRWHaNRi{iH X SRQD&DQMX ]D YU
5LMHELWL QHSULNODGQR SRQDEDQMH V PLQLPDOQRP SD¢
UHDNFLML GUXJLK B8]JUXMDQRVW XpLWHOMD PR&H GRYH
SRQDEDQMHP 8 WRP VOXpDMX WUHED VPDQMLWL YHUE
LQIRUPDFLMH NRULVWLWL NRQWDNW RpLPD QMHAQR WD
NOXSH

$QJDALUDWL XpHQLNH X UHIOHNVLML YODVWLWRJ SRQD?
SRQDADQMD V SRPRiUX SRGVMHWQLND JGMH PRAH VWDYL
SRQDEDQMD .UR] VDPRSUDUHQMH XpHQLFL SRVWDMX V°
NRQWURO X

60LND SBRGVMHWQLN ]D VDPRSUDUHQMH / &RROH\

oi



X 6DVWDYLWL XJRYRU R QDpLQX SRQDabQMD == FLOM MH Vi
WDNR &aWR VH VDVWDYL XJRYRU X NRMHP VX QDYHGHQH
QDJUDGH NRMH UH GRELWL DNR LVWH LVSRaWXMH

60OLND 8JRYRU R SRQDabQMX [/ &RROH\ VWU

x 1DJUDGLWL SULPMHUHQR SRQDADQMH SRIJLWLYQLP SRY
SRQDADQMH XpHQLND V $'+' RP QLMH EHVSULMHNRUQR Y
XpHQLND 8pLWHOML WUHEDMX NRULVWLWL NRQNUHWQH
8VSMHEQR VL VH NRQFHQWULUDR QD ]JDGDWDN pDN L NDC

SUHPD / &RROH\X VWUDWHJILMH ]D UDG X XpLRQL
QHRUJDQL]JLUDQRVWL L VODELP SDPUHQMHP VX

X 6WYRULWL VYDNRGQHYQX UXWLQX L REMDVQLWL XpHQLFL
RP VH QDMEROMH VQDOD]H X RNUXaAHQMX NRMH MH RU.
GQHYQRJ UDVSRUHGD L XSXWD ]D SRQD&DQMH QD YLGOML
EROMH RUJDQL]JLUDMX 8pHQLFL uH WDNR ODNR SUDWLWL

o1



SRWDNQXWL XpHQLNH GD UHGRYLWR NRULVWH ]DGDuUQLFF
LOL SODQHU 2VLIJXUDWL GD XpHQLFL LPDMX SRVHEQR
R]IQDpDYDMX RGPDK QDNRQ aWR LK ]DYUaH
6DYMHWRYDWL XpHQLFLPD GD VH VOXaH PDSDPD V WUL S
PDWHULMDOD + PDSD EL WUHEDOD VDGUaDYDWL SUHJUD
EULVDQMH SDSLUD PDUNHUD LWG .DNR EL VH RODNAabDO
SRVHEQH SUHJUDGH |D PDWHULMDOH NRMH XpHQLFL WUH
SRND]DWL XpHQLFLPD JGMH PRJX SURQDUL SRWUHEQH VW
JGMH VH QDOD]H SRVXGH VD aNROVNLP SRWUHSAWLQDP|
PMHVWD |]D SUHGDMX UDGRYD

SRPRUL XpHQLFLPD GD RGUADYDMX VYRMH NOXSH L RUPDL
]ID XpHQLNH NRMLPD MH SRWUHEQD EROMD RUJDQL]DFLMD
PRIJX UHFLNOLUDWL NRMH PRJX SRQLMHWL NXuL D NRMH
SRWDNQXWL URGLWHOMH GD NXSH MR& MHGDQ VHW &NR
JDERUDYOMDMX SRQLMHWL NXi4L NQMLJH SRWUHEQH ]D L]
'DWL XpHQLFLPD SRGVMHWQLNH NDNR EL LP RODNA&DOL S
PRJX RODN&DWL GMHFL VQDODAaHQMH X UDGX L RUJDQL]D
L] UXNVDND LWG

.RULVWLWL PHWRGX RUJDQL]DFLMH NUR] NRGLUDQMH S
RUJDQL]JLUDWL L SULNXSOMDWL SRGDWNH DNR NRULVWEF
SUHGPHW

SRPRUL XpHQLNX L LVWRYUHPHQR PX SRND]DWL GD MH RC
XpHQLNX SUXAD SRGUAND XpHQLN WUHED SUHX]HWL DNW
QMHIJRYD RGIJRYRUQRVW GD L]JYyuaL |DGDWNH L RUJDQL]LL

2GJRYDUDMXUL SULVWXS GMHWHWX V $'+' RP LIQLPQR M

GMHWHWX GD VH QH RVMHuUD RGEDpHQR L PDQMH YULMHGAQ
]DGDFLPD 3UHPD =ULOLU MRa QHNH SUHSRUXNH ]D UDH

X

X

8VUHGRWRpPpLWL VH QD RFMHQMLYDQMH VDGUADMD XPMHV
SROQXGLWL DOWHUQDWLYQH WHKQLNH ]D YUHGQRYDQMH ]
SROQXGLWL DOWHUQDWLYQH WHKQLNH ]D UMH&GDYDQMH ]D¢
SULPLMHQLWL UD]JOLpPpLWH SULVWXSH = JRYRUQH YL]XDOC
, JUDGLWL SLVDQL PDWHULMDO V QDJOD&HQLP NOMXpQLP

oi



8YMHAEDYDWL PHWRGH VDPRVWDOQRJ SUDUHQMD UDGD
2GQRV SUHPD GMHWHWX WUHED ELWL WHPHOMHQ QD SR]I
1RYH LQIRUPDFLMH WUHED SUHQLMHWL QD VDaHW L MDVLIL
.RULVWLWL SULQFLS JRUQRVWL

1H QbJobabybwL GMHWHWRYH VODERVWL

, VNRULVWLWL SULOLNH NDGD MH GLMHWH IRNXVLUDQR
8SXWH WUHEDMX ELWL LJUHPpHQH VPLUHQLP L XPLUXMXUL
9DAQR MH XNOMMXpM WG QUPHNGLERWLY QRV WL

1H AXULWL WLMHNRP SRXpDYDQMD

SRWLFDWL XpHQLNH QD DNWLYQR VXGMHORYDQMH

00



9$41267 5%$12* 27.5,9%1-% $'+' &
3UHPD +HUFLJRQMD 1RYNRYLUO L .RFLMDQ +HUFLJRQMD
$'+' D IRNXVLUD VH QD UD]OLpLWH DVSHNWH

Xx 3UDYRYUHPHQD LQWHUYHQFLMD + UDQR SUHSR]QDYDQMt}
VWUXPQMDFLPD SULOLNX GD RGPDK GMHOXMX L SULPMHQ
x 3BREROMADQMH REUD]JRYQRJ SURFHVD * XpLWHOML LP
LQGLYLGXDOQLP SRWUHEDPD GMHWHWD 3ULODJRGEH SRI
VPDQMXMXiUL IUXVWUDFLMX L XQDSUHyXMXiuL UH]XOWDWH
x 5D]YRM VRFLMDOQLK YMHAWLQD + UDQR SUHSR]QDYDQMH
UD]JYRM GMHWHWRYLK VRELMDOQLK YMH&A&WLQD SXWHP JU.
L]JJUDGQMX SR]JLWLYQLK RGQRVD SREROMADYD QMLKRYR \
Xx 3RYHUDQMH HPRFLRQDOQH VWDELOQRVWL *+ QHGRVWDWE
UD]JYRMD GRGDWQLK HPRFLRQDOQLK SUREOHPD XNOMXp
PRJX RVLIXUDWL SRWUHEQX HPRFLRQDOQX SRGUANX L VV
x -DpDQMH VDPRSRX]GDQMD * SUX&DQMH SRWUHEQH SRG
VDPRSRX]GDQMD 'MHFD UD]YLMDMX VSRVREQRVWL |D S
YODVWLWLK VQDJD &WR LP SRPDAH GD RVWDQX PRWLYLU
X 6PDQMHQMH VWLJPH * UDQR RWNULYDQMH $'+' D PR&H G
URGLWHOML L XpLWHOML VWHNQX XYLG X $'+' PRJX HC
VLPSWRPLPD L XWMHFDMLPD 4WR GRSULQRVL VWYDUDQNWN

2YL DVSHNWL LVWLpX ]QDpDM UDQRJ SUHSR]QDYDQMD ¢
UD]YRM GMHWHWD XNOMXpXMXiL QMHJRYR HPRFLRQDOQR



+,3(5%$.7,91, 6$1-$5,

+LSHUDNWLYQL VDQMDUL J]JERJ VYRMH VYLMHVWL VYL
VKYDiUDMX JD QD SRVHEDQ QDpLQ &WR REOLNXMH QMLKRYH
QDpLQX LJUDADYDQMD QDpPLQX QD NRML SDPWH UD]JOLpLW]
VWYDULPD L SRQD&DQMX X VYDNRGQHYQLP VLWXDFLMDPD
HPRWLYQRJ 8DUD L DSVWUDNWQRJ UD]JPLAOMDQMD GRSULQ
RG SURVMHND MH QMLKRYR GXEOMH GRALYOMDYDQMH NDNR
NUHDWLYQLPD 6 REJLURP QD WR NDNR IXQNFLRQLUD QMLKI
L VNORQL UD]JRpDUDQMX SUL REDYOMDQMX YUOR MHGQRVW!I
VYRMH YLYHQMH QD MHGLQVWYHQ L LQRYDWLYDQ QDpLQ
SULGRQRVH REOLNRYDQMX SRJLWLYQLK NDUDNWHULVWLND
XORJX X REOLNRYDQMX QMLKRYH RVREQRVWL LJUD HPRWL
GRALYMHWL RQR WR LK |DQLPD ]ERJ pHJD XOD]H X VWDQM|
VH XSUDYR X WRM RVRELQL 7D RVRELQD LP GDMH XPMHWQ
YHOLNRP VWUD&UX )HUHN

SUHPD )HUHNX WLSLpQD SRQD&DQMD KLSHUDNWLY

X GMHFD VX L]JUD]LWR ]DLQWHUHVLUDQD ]D VSHFLILPQH VWY
X RN XpLWHOM REMD&AQMDYD GMHFD QLVX IRNXVLUDQD L J
X QVX X PRIXUQRVWL SUDWLWL XSXWH NRMH VX QDPLMHQN
X SULMH QHJR 3WR NUHQX X YODVWLWX DNWLYQRVW SURPLI
X QMLKRY EU] UDG UH]XOWLUD pHVWRP SRMDYRP QHSRWUHE
X WQDAQR VH NRQFHQWULUDMX QD RQR &WR LK JDQLPD L L]Y
x PDQMH VX VNORQL QHSULPMHUHQRP SRQDADQMX NDGD Vt
x JEMHJDYDMX UDGLWL RQR &4WR LP QLMH ]JDQLPOMLYR D D
X QMLKRYD QHSULKYDWOMLYD SRQDAEDQMD pHVWR GROD]H V
X WPL VD VRERP JRYRUH &DSiX L SMHYDMX

X HVWUSOMLYL VX L RpPHNXMX EUJL RGJRYRU QD VYRMD SL
Xx DPWH RQR A&WR VX pXOL GDYQR DOL QH PRJX |DSDPWLWI
X WMGNR LP MH VWUXNWXULUDWL SLVDQH UDGRYH SD RELpPC
X QMLKRYD NRQJLVWHQFLMD YDULUD MHGDQ GDQ PRJX RED
X GHNL SXW LP MH WHANR IRUPXOLUDWL PLVOL WDNR GD EX
x PDMX SRWH&ANRiUH X YRYHQMX UD]JRYRUD XQXWDU JUXSH

00



X QVX VSUHPQL XVWUDMDWL QD |JDGDFLPD NRML LP VH pLQ

x PDMX SRWH&NRUD V NRQFHQWUDFLMRP L pHVWR LP MH G|

X SUREOHPH VDJOHGDYDMX L] QHRELPQRJ NXWD &WR LP
UMHEHQMD

x PDMX L]JQLPQR UD]YLMHQX SHUFHSFLMX L L]X]JHWQX VSRV

x LJUD]LWD ]QDWL&HOMD LK SRWLpH GD QH SULKYDiUDMX SR

2G QMLK VH PRAaH PQRRR/ XVB JMHBRD NRMIL |IDVOXAaXMX GD
UD]XPMHWL QMLKRYH SRWUHEH QH ]JERJ QMLKRYH QHPRUL
PHVWR NDUDNWHUL]JLUDMMX DN X DENMHN BX N R0 QHP B RWIXHE QR
VWUSOMHQMD SDaQMH L UD]XPLMHYDQMD SUHPD QMRM 0
RGXaAaHYLWL VYRMLP WDOHQWLPD %LWQR MH XSR]QDWL LK

(027,91, 4$5

+LSHUDNWLYQL VDQMDUL GRALYOMDYDMX HPREFLMH NR
VYLP OMXGLPD 1MLKRYD HPRFLRQDOQD VWDQMD VX ]QDWQ
PbDN QLNDGD QH GR&LYOMDYDMX 6QD&QH HPRFLMH RPRJX
SRGLAXUL LK QD YL&X UD]JLQX SRVWRMDQMD ,QWHQ]LYDQ
RNUX&XMH SULYODpPL QMLKRYX SD&QMX LOL MH SURGXNW Q
REX]JHWL VYDNL GLR QMLKRYH VYLMHVWL MH RNXSLUDQ L
RVMHUDM L]QLPQR VQD&DQ pHVWR VH SULOLNRP SULVMHUL
VX WDGD RVMHWLOL .DNR ELVPR EROMH UD]XPMHOL KLSH
QMLKRYD HPRFLRQDOQD VWDQMD (PRFLMH XNOMXpXMX PQF
L aADORVWL %URM HPRFLMD NRMH VH QH PRJX RSLVDWL UL
RVRED D QLWNR GUXJL QD VYLMHWX LK QH GRALYOMDYD QI
SRWSXQR GRALYOMDYDQMH L UD]XPLMHYDQMH QHpPHJID FLM
QX&QR SRYHJ]LYDWL V HPSDWLMRP (PRWLYQRVW MH NOMX
VXAWLQRP RQRJD 4WR MHVX 1MLKRY SXQL SRWHQFLMDO C
HPRWLYQL 48DU NRML VH RELpPQR DNWLYLUD NDGD LK QHAEV
QDOD]L VH RELOMH HQHUJLMH NRMX RVRED L]JUD&DYD X VYF

SBUHPD )HUHNX HPRWLYQL aDU XWMHpH QD QDpLQ G

X SRG XWMHFDMHP VQD&QLK HPRFLMD QMLKWRXYVRQMWDUQM]
X LPDMX GXERNH RVMHUDMH SRSXW pDUROLMH PLVWLpPQRYV
X QMLKRY PLVDRQL SURFHV WHpH NUR] RVMHUDMH + PLVOL

00



X XQRVH FLMHOL VYRM GXK X RQR a&WR UDGH
x L] MHGQH HPRFLMH SURL]OD]L ERIJDWVWYR LQIRUPDFLMD

IMLKRYD NRQFHQWUDFLMD QD RQR &4WR LK ]DQLPD SRM
GUXJLK OMXGL 8 WRP HPRWLYQRP VWDQMX QMLKRYH PHQW
+ GXEOMH EU&H L PRUQLMH 2SVHVLYQR VH SRVYHUXMX R(
JODWLAHOMX SUHPD RGUHYHQLP VWYDULPD 2QL VH SUHSX:
YHUHN

6OLND (PRWLYQL abu JHUHN VWU
+,3(5)2.86
+LSHUIRNXV REXKYDuUD YLAH RG VDPRJ LQWHQ]JLYQRJ UL
R GRALYOMDMX QD YLARM UD]JLQL &WR UH]XOWLUD EUALF
KLSHUIRNXVD SHUFHSFLMD YUHPHQD SRVWDMH GUXJDpLMLEL
bLQL NDR GD WUDMH PLOQXWD 6QDaQH HPRFLMH SRNUHUUX
SURALYOMDYD XPMHVWR GD LK DQDOL]JLUD JHUHN



3UHPD )HUHNX KLSHUIRNXV MH NDGD PLVDR SRVWI
WRP WUHQXWNX RVREH SRWSXQR ]JDQHPDUXMX RNROLQX
+LSHUIRNXV QLMH QH&AWR &WR VH pHVWR GRJDYD QLWL VI
LQWHUHVLPD 2NUX&HQMH NRMH MH GRVDGQR L PRQRWRC
HPRFLRQDOQH SUD]QLQH

+,3(5%$.7,91267

+LSHUDNWLYQRVW MH RVQRYQD NDUDNWHULVWLND NR
9LADN HQHUJLMH NRML SRVMHGXMX QLMH SRYH]DQ V IL]JLp?M
VWDQMHP 'D EL VH RSXVWLOL L VPLULOL PRUDMX EULQX
HQHUJZRMIRVWLAX OMXOMDMXiGL VH QD VWROLFL KRGDMXil
UXNDPD L QRJDPD 9L&ADN HQHUJLMH PR&H SUHX]HWL XORJX
VWDQMH pLPH HQHUJLMD SRVWDMH RGUD] QMLKRYRJ LQWFE
SURGXNWLYQX VQDJX NRMD LP RPRJXUDYD GD |DGU&aH WX U|
GMHFX NRMD QH PRJX RVWDWL PLUQD QL SHW PLQXWD W
QHSD&QMH 7D HQHUJLMD VH XVPMHUDYD &4WR LP RPRJIXUD
RGQRVX QD YUAQMDNH 8 WLP WUHQXWFLPD RpPpLWXMH VH Q!

*UH&ND MH pHVWR RpHNLYDWL RG RYH GMHFH GD RVWD
LOL GD QH VOXabMX JOD]JEX L QH OHA&H QD SRGX GRN UDGH
QMLPD EH] PRIXUQRVWL LVSXaWDQMD SD VH PRUDMX QRVL\
GR WRJD HQHUJLMD SRVWDMH QMLKRYD SUHSUHND GMHGC
NRQFHQWUDFLMX 7DGD VH IRUPLUD QHJDWLYDQ GRMDP
SRYHUDYDMX QMLKRY RVMHUDM IUXVWUDFLMH 8SUDYR X
DNWLYQX XORJX D GMHFD PRUDMX PLUQR VMHGLWL L VC
SULKYDWOMLYRJ L QHSULKYDWOMLYRJ SRQD&abQMD .DUDNYV
LIDJLYDMX VPHWQMH X VWYDUQLP ALYRWQLP XYMHWLPD pH
REUD]JRYDQMD IXQNFLRQLUD SUHPD SUDYLOLPD NRMD VH C
UH]XOWDWL QH RGUDADYDMX QXaQR XVSMHK X VWYDUQRP \

6$1-$5(1-(

ORA&H VH UHUuL GD MH VDQMDUHQMH PD&WDQMH NRMH
6DQMDUHQMH VH pHVWR GRAaLYOMDYD QHJDWLYQR MHU VD
L XVSRUHQR V QHGRVWDWNRP RVMHUDMD ]D SURVWRU L YL
VYMHVQR NRQWUROLUDQH YHU LK REOLNXMH SRGVYLMHVW

00



LIQHQDGD &4WR LK pLQL RWYRUHQLMLPD L RPRJIXUXMH LP (
SURL]JOD]JH L] YDQMVNRJ VYLMHWD L] RQRJD aWR MH YHU S
LIYRU UD]QLK LGHMD 8 VXRpDYDQMX V SUREOHPLPD LOL VI
EL ] DPLVOLOL QHPRJXuH VFHQDULMH &a4WR GRYRGL GR VWYL
SRQHNDG VDGUAaH NIOWXRYHR RGURQYMHH/YLMHVWL RWYDUD

VYMHWRYLPD RPRJXUDYDMXuL LP GD VDJOHGDMX SUREOHP
LQRYDWLYQLP L QHVYDNLGD&QMLP UMHAHQMLPD 8P NRML (
MH GR WH PMHUH GD VH WH&GNR XNODSD X |DGDQH QRUPH

]JDWLP ]DVQLYDWL VYRMHKDUWDILPRMER NMLR QEHMGDRGWDKDRPLIJOHG
ELWL YUOR NRULVQR L UH]XOWLUDWL YLVRNRP SURGXNWLY

32-02912 5$=0,a/-$1-(

8P KLSHUDNWLYQLK VvVDQMDUD QH VOLMHGL OLQHDL
VYHREXKYDWQR NRULVWHUL VOLNH L DSVWUDNWQH SRMPR
PRJX YL]XDOQR SULND]DWL VWYDU NUR] VYRMH SRMPRYH 1
NRML QD VLPEROLpPDQ QDPpLQ SUHGVWDYOMDMX QMLKRYR UL
REMDaQMHQMH NDGD SUYR GRELMX SUHJOHG FMHOLQH D ]I

SBUHPD )HUHNX NDUDNWHULVWLNH SRMPRYQRJ UD]F

X UD]JPLAOMDQMH EH] YHUEDOQRJ L]JUD]D

X PLVOL LP VH REOLNXMX NUR] SRMPRYH L YL]XDOQH VOLNH
X QMLKRY QDpLQ UD]PLZOMDQMD REXKYDUD YL&AH L RGYLMD
X SULOLNRP SLVDQMD LOL LJUD&DYDQMD PRUDMX X]HWL YL
X YL]XDOL]DFLMD PR&H RODNADWL SURFHV VKYDUDQM

X LQWHUSUHWLUDMX LQIRUPDFLMH QD QDpLQ NRML LP QDM
Xx NRULVWH VOLNRYLWH SULPMHUH ]D REMDAQMDYDQMH VYI

.DNR EL VH SULODJRGLOL RYRP QDpLQX UD]JPLA&OMDQMD
YLGHR L DXGLR PDWHULMDOH NRML RPRJXUXMX XpHQLFLPI
QDMEROML QDpLQ XpHQMD MH NUR] SUDNWLPQR LVNXVWY]
SURXpDYDMX %LWQR MH QDJODVLWL GD REMDaQMDYDQMH
SULURGQLMH SD YL4H QLMH RJUDQLpPHQR VDPR QD KLSHUL
VYH )HUHN



32=1%$7, +,3(5%$.7,91, 6$1-$5,

8 SRYLMHVWL QDOD]JLPR SRMHGLQFH NRML VX VDpXYDO
VYRMH VQRYH X VWYDUQRVW .DGD VH UDVSUDYOMD R WLP
L]JOD]JH QD SRYUA&ALQX ]JERJ NRMLK MH WH&4NR |DPLVOLWL GD

SUHPD )HUHNX QHNL RG OMXGL NRML VX GMHOR
%HHWKRYHQ 7KRPDV (GLVRQ $OEHUW (LQVWHLQ ,VDDF
1HHOHPDQ RVQLYDp DYLRNRPSDQLMH -HW %OXH L 3DXO 2L

7KRPDV (GLVRQ .DR GLMHWH ELR MH aLYDKDQ V XPRP
MH VPDWUDR WXSLP L QHVSRVREQLP ]D XpHQMH -HGQRP JD
]JDRVWDOLP 7DGD MH QMHJRYD PDMND XpLWHOMLFD RGO
QMHIJRYR REUD]JRYDQMH 5RGLWHOML VX LPDOL ERJDWX ]JE
]QDWLAHOMQLP VLQRP 3RWLFDOL VX JD GD XpL ]D YODVWL'
SRWUHEQD 8NOMXpPpLR VH X DNWLYQRVWL NRMH VX JD SULY
NQML]L NRMX MH pLWDR QDOD]JLOL VX VH UD]JOLPpLWL HNVSFH
JRGLQD QDSUDYLR MH VYRM YODVWLWL ODERUDWRULM )H

$OEHUW (LQVWHLQ .DR GMHpDN pHVWR MH ELR RGVXYV
PLVOLPD QLMH VH pHVWR XNOMXpLYDR X GUX&G&WYHQH DNW|
PDawRYLW VYLMHW QLMH RVMHUDR SRWUHEX ]D ULMHpPLPD
pHWLUL JRGLQH 'DQDV VH QMHJRY GRSULQRV FLMHQL NDR
SRYLMHVWL (LQVWHLQ QLMH PRJDR SRVWLUL VYRM PDNVI
XWMHFDOR QD QMHJRYX VSRVREQRVW GD EXGH GREDU XpH¢
VX DXWL]DP $'+' L GLVOHNVLMD QLVX ELOH QLa&AWD GUX.
]QDWLAHOMQRVW PDaWDQMH L HPRWLYQRVW )HUHN



=$%/8'( 2 $'+' 8

Y$'+' MH SULVXWDQ LVNOMXpPLYR NRG GMHPDNDY $'+'
QHPLUQRJ GMHpPDND NRML QH PRAH RVWDWL QD PMHVWX L |
]JDVWDUMHOL L VWHUHRWLSQL QDpLQ UD]PLAOMDQMD $'+'
VWHUHRWLSL SULND]XMX %H] REJLUD QD WR UDGL OL VH R
MHGLQVWYHQ QDpLQ *HQGURQ

Y$'+' MH QLAWD GUXJR QHJR OLMHQRVWY ,PDMX OL
RGXJRYODpHQMHP L WHaANRUD X ]DSRpLQMDQMX ]DGDWDND
OLMHQH" 1H QLNDNR 2VREH V $'+' RP pHVWR XOD&X YLAH Q
MH WR VOXpDM V RVREDPD NRMH QHPDMX $'+' 6KYDUDWL $"
NRMH MR& QLVX GLMDJQRVWLFLUDQH pHVWR GRALYOMDY|
MHGQRVWDYQR OLMHQH *HQGURQ

Y$'+'" MH UH]XOWDW OR&HJ URGLWHOMVWYDY SUHNK
YUHPHQD SURYHGHQR SUHG WHOHYL]LMRP KUSD LJUDpPpD
SRVOMHGLFD QHDGHNYDWQRJ RGJRMD 3UHPGD X]JURFL $'+'
GD MH WR VWDQMH NRMH QLMH X]JURNRYDQR QDpPpLQRP QD N

Y$'+' MH RpLIOHGDQY 2YD JDEOXGD SUHGVWDYOMD M
RVREDPD QLMH GLMDJQRVWLFLUDQ $'+' $'+' QLMH XYLMHN C
VD VLIXUQR&UX WYUGLWL MH OL RVRED SRJRYHQD WLP SR
RVREH V $'+' RP LPDMX VYRMH MHGLQVWYHQH RVRELQH L
GLMDJQRVWLFLUDQMH $'+' D QLMH XYLMHN ODNR *HQGURC

o
-
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$'+'" X]JURNXMH ]QDpDMQH SUREOHPH GMHWHWX NRMH
URGLWHOMLPD L VYLPD RQLPD NRML VXGMHOXMX X QMHJ
UD]XPLMHYDQMD SRUHPHUDMD RG VWUDQH URGLWHOMD X
SRVWXSDND SUHPD GMHWHWX 3UHSR]QDYDQMH $'+' D NRG
SRVWL]DQMH XVSMH&EQRJ REUD]JRYDQMD L NYDOLWHWH ALY
SRUHPHUDMD X REUD]RYQLP LQVWLWXFLMDPD YDAaQR MH
SUDYRYUHPHQR SUHSR]QDYDQMH L GLMDJQRVWLFLUDQME
SUHSR]QDYDQMD VLPSWRPD L XWMHFDMD $'+' D QD GMHWHMW
IXQNFLRQLUDQMD X aNROL

=DMHGQLpNL UDG XpLWHOMD URGLWHOMD L VWUXpQML
$'+'" D 2VSRVREOMDYDQMH XpLWHOMD R VSHFLILPQRVWLPD
VSRVREQRVW SUHSR]QDYDQMD L UHDJLUDQMD QD QMLKRYI
PRGHO NRML VH IRNXVLUD QD LQGLYLGXDOQH SRWUHEH V)
SULODJRGEH X REUD]JRYQRP SURFHVX NDR &WR VX SULF
RUJDQL]JLUDQMH VWUXNWXULUDQLK RNUXAHQMD PRJX RODI

8 RGUHYHQLP VLWXDFLMDPD &4NROD QHNDG QH XVSLMH
XpHQLFLPD RWHADYD RVWYDULYDQMH QDMEROMLK UH]XOW
ANRODPD MH SULVXWQD QR QMH]LQD XVSMHAQRVW YDULU
XpLWHOMD L SRGUAFL |DMHGQLFH 6 REJLURP QD WUHQXWQ|
VYRMH REUD]JRYQH SROLWLNH L SUDNVH NDNR EL LQNOX]LI
ANROVNLP XVWDQRYDPD 3ULPMHQD LQNOX]LMH GRSULQRVL
MDpD VROLGDUQRVW L RVLIXUDYD MHGQDNH PRJIJXUQRVWL ]



/,7(5$785$%
$PHULPpND SVLKLMDWULMWDNDRXYGUWHPNL L VWDWLVWLPNL
SRUHPHUDMH pHWYUWR UGCODQMGED VODS

$PHULpND SVLKLMDWULMBDNDR¥YGWPNDL L VWDWLVWLpPNL
SRUHPHUDMH SSDWBHHEGDQWADGD VODS

&RROH\ / O'MHFD V WHANRUDPD X XpHQMX L PHQWDOQ
QDVWBHENXIUHE 1DNODGD .RVLQM

'ROHQF 0 'MHFD V $'+' SRUHPHUDMHBDU B¥QRY\QNRMXPN R/BILC
3 UHXKHWWRS V KUEDN VUFH KUVMOXCSOMH QR OLVWRS

JHUHN O +LSHUDNWLYQL VDQMDU L=ERMHEL YORIHQJMH G UXG
UD]XPLMHYDQMH $'+' D

*HQGURQ $UDWNL SULUXpGDNUBE'B6WLOXV NQMLJID

+HUFLJRQMD 1RYNRYLU 9 L .RFLWDQ+ +HY BLUIRAWIDV X'G D
PLOQMHODRFDHE (JPRQW

+XJKHV / L &RRSBUXRBRLMHYDQMH GMHFH V $'+' VLQGURPRI
=DJUHE 1DNODGD VODS

7D\ORU ) 'MHFD V $" L $'+' VLOQBURHPRPIHEOH FRPPHUFH

7TKRPSVRQ 9RGLp ]D UDG V GMHFRP L XpHQLFLPD V SRVF
SRWUHEDBDHE (GXFD

=UyLoOoLu 6MHFD V SRVHEQLP SRWUHEDPD X YUWLUX L QL:
SULUXpPQLN ]D URGLWHOMBGRGJRMHWHLGOM 1A W HX K L SADHIAUNKH

=UuLOLU 6MHFD V WHANRUDPD X LQNOX]LYQRP YUWLUX L &
XpHQMDGDU 6YHXpLOLAWH X =DGUX

OUHAQH VWUDQLFH

85/ 'MHWLQMVWYR V $'+' RP .DNR SUHSR]QDWL KLSHUDNW
KWWSV PLVV PDPD VDWD KU URGLWHOML VUHWQD PDPD I

SULVWXSOMHQR OLVWRSDGD



85/ $'+' X GMHpNMWRM SBREEFVJ KU DGKG BOGKWVGWX SOMHAQR M G
OLVWRSDGD

=1}
=1}
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3RSLV VOLND
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, $'+' NUR] SRYLMHVW

., %DUNOH\HYD VFUHHQLQJ OLVWD ]D $'+"'

vy, %DUNOH\HY XSLWQLN 8NROVNLK VLWXDFLMD
,9 61%$3 ,9 6NDOD ]|D QDVWDYQLNH L URGLWHOMH
9 729% WHVW

9, 7THUDSLMD 30D\ $SWWHQWLRQ

9,, 3BRGVMHWQLN ]D VDPRSUDUHQMH

9,,, 8JRYRU R SRQDabQMX

.. (PRWLYQL &DU



a,92723,6
2VREQL SRGDFL

,PH L SUBIDIRRGD 0XVDS

'DWXP URYHQMD

OMHVWR URyHQMD =DGDU
$GUHVD 7H&DpPNL SXW  %LELQMH

( PDIPXVDSSDROD#JPDLO FRP

2EUD]RYDQMH

2VQRYQD 4NROD 6WMHSDQD 5DGLiUD %LELQMH +
OHGLFLQVND &NROD $QWH .X]PDQLiUD =DGDU VPMHU VHVWU
6YHXpLOLAQL LQWHJULUDQL SULMHGLSORPVNL L GLSORPVN
5DGQR LVNXVWYR

OMHQMDDp X ([FOXVLYH FKDQJH PMHQMD)pQLFL

2VREQH YMHAWLQH L NRPSHWHQFLMH

9R]DpND GR]YROD % NDWHJRULMH

(QJOHVNL MH]LN DNWLYQR SR]QDYDQMH SLVPD L JRYRUD
2VQRYQR SR]QDYDQMH UDGD QD UDpXQDOX OLFURVRIW 21IL
6ORERGQH DNWLYQRVWL

7HUHWDQD

30HV

,VWUDALYDQMH QRYLK GHVWLQDFLMD



